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Payments to policyholders and their beneficiaries 
during the year 1938 amounted to $201,494,937. 
Of this total, $131,804,103 was paid to living 
policyholders and $69,690,834 to beneficiaries. 
Total payments to policyholders and beneficiaries 
during the past ten years exceeded $2,147,000,000. 
New insurance during the year amounted to 
$422,817,500. Total insurance in force at the close 
of 1938 was $6,793,826,309 under 2,828,765 policies. 
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Cash on Hand, or in Bank......... 
United States Government, direct, 

or fully guaranteed Bonds....... 
State, County and Municipal Bonds 
Ge In oc ceeecewescncces 
Railroad, Public Utility, Industrial 

ee haere tat ee 
Preferred and Guaranteed Stocks... 
Real Estate Owned, Including Home Office 
First Mortgage Loans on Real Estate 
(Including $698,364.35 foreclosed liens subject 
to redemption) 
EE en 
Interest and Rents due and accrued 
Net Amount of Uncollected and De- 
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$50,466,059.12 


626,759,519.45 
252,459 640.75 
64,567 ,067.95 


583,416,306.92 
87 ,745,048.00 
135,450 ,673.37 


436,091 ,057 .66 
349 262,979.85 
29,880 864.05 


31,335 ,538.18 
19,956.31 





$2,647 ,454,711.61 


Securities valued at $38,738,698.21 in the above statement are deposited as required by law. 
A more complete report listing the securities owned by the Company will gladly be sent upon request. 
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Thomas E. Lovejoy was born 
Sept. 16, 1875, in Macon Coun- 
ty, Georgia. He is experienced 
in life insurance and banking, 
having begun his business ca- 
reer as assistant cashier of the 
Planters Bank of Hawkinsville, 
Georgia, in 1896. He was vice- 
president of the First National 
Bank of Hawkinsville from 1905 
to 1909; and president of the 
Montgomery Bank and Trust 
Company of Montgomery, 













THOMAS E. LOVEJOY 











President, ; 
The Manhatten Alabama, to 1913, at which 
A thy time he was elected president 
Life of The Manhattan Life Insur- 
Insurance Company, ance Company. 
New York, Mr. Lovejoy is also chairman 
N. Y. of the finance committee and 





a trustee of the Manhattan 
Savings Bank of New York 
City, as well as a member of 
the advisory board of the 
Chemical Bank and Trust Com- 
pany of New York City. 

He resides at | East 60th 
Street, New York City, and 
Mount Beacon, Dutchess Coun- 
ty, New York, and belongs to 
the Metropolitan, Bankers and 
Chelsea Yacht clubs. 














.»+ OUT IN FRONT ... 










LEFT— 
A snapshot taken in 1934 with 
his daughter, Mrs. Hugh Addi- 
son Mitchell and grandson 
Brookings Mitchell. 













RIGHT— 


Mr. Lovejoy as he appeared 
in 1913, when he joined the 
Manhattan Life as president. 
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For Over 88 Years 


N 1851 the Massachusetts Mutual is- 

sued its first policy. From that day to 
this it has always endeavored to furnish 
the best possible life insurance service at 
the lowest possible cost. That it has been 
successful is shown by the enviable repu- 
tation which the company enjoys among 
those who buy insurance and among 


those who sell it. 


Massachusetts Mutual 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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Dreserts 
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SS Years of Service 





ONE OF A SERIES DEDICATED TO OUR ORGANIZATION 


Ak any Berkshire cAsociate 


LIFE INSURANCE COMPANY 


F. 4. RHODES, President 


Littsfield, Mass. 
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. ee ? ve = 
| A GOOD MEASURE | 


Size and age are not final measures of a com- 
pany. An organization may have lost the common 
touch without being large—may have gained little 
from passing years without being young. 


But when a company has won a reputation for 
friendliness and seasoned judgment it is one to 
which a man may tie with confidence regardless 
of its age or size. Fidelity is such a company. 








Its reputation for friendliness has been built in 
thirty-seven states for sixty years. It has over 363 
millions of insurance in forcee—over 123 millions 
of assets. It is therefore neither young nor small. 
But it is definitely a friendly company. 


Sa 


DELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. Presuioat 











NOT CARRIED in the 
FINANCIAL STATEMENT ... 


This Company’s finest asset—our field force 
3,500 loyal full-time Shield men and women, 
shown in our 39th annual financial statement 
published. 


All credit to these fine Shielders who have 
uted so much to the Company’s progress .. . 


power to them. 


The NATIONAL LIFE AND 
Colu 


ACCIDENT INSU 
LIFE en; (i R. CLEMENTS, —— | 


= CRAIG, Chairmen of the \ 8 
BED) NATIONAL BLOG. 


Home oFfice aD 
NOY TENNESSEE 


of some 
was not 
recently 


contrib- 
more 
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WHICH IS EASIER? 


To buy a year’s supply of food, rent and cloth- 
ing, all at one time, or—To pay bills monthly, 
just like you receive your money? 


So with Life Insurance!—Investigate our Salary 
Savings and Bank Collection Plans for acceler- 
ated sales and better conservation. 


H. O. HUTSON, Agency Vice-President 
O. R. MeATEER, Director of Agencies 


REPUBLIC NATIONAL LIFE 
INSURANCE COMPANY 


“Registered Policy Protection” 


THEO. P. BEASLEY, Pres. & Cen. Mar. 
THOMAS M. MOTT, Sec’y & Actuary 


Home Office - - - - - - Dallas, Texas 
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Unemployed Dollars 


NEMPLOYED dollars, so bulky in their gross accumulation, 
U are a problem which invites the attention of every order in 

society. Capital and labor, government and business, agri- 
culture and commerce, the economist and the sociologist all must 
now contribute in organizing a method by which these idle dol- 
lars may be given an opportunity to fulfill the destiny of their 
creation. To redirect America towards an ordered and self-sus- 
taining prosperity wherein industry supports her investors, as 
well as her workers, and the land yields sustenance and security 
to all, is essential if we would continue our system of free enter- 
prise. 


At present bank deposits in America amount to more than fifty- 
two billions of dollars. There are billions more of cash and 
unproductive securities in vaults and strong boxes privately se- 
questered. To invest these funds in productive enterprise has 
been long a problem ever increasing in perplexity. Behind these 
vast unemployed sums and largely because of them are some 
twelve million unemployed—outcasts from the centers of produc- 
tive activity—pariahs who are artificially sustained by govern- 
ment bounty. Behind these are millions of women and children 
who must be denied enjoyment of the fuller life and deprived of 
a vista of future opportunity as has no other previous generation 
in the lifetime of the nation. 


Urgent as the need is to give relief from privation and want to 
the distressed and disheartened men and youth and to reawaken 
their idealistic dreams for tomorrow, far more insistent is the 
call for leadership in evolving a program through which millions 
of owners of unemployed dollars can be induced to place them at 
the disposal of those who would utilize them in the rehabilitation 
of industry. 


The institution of life insurance both through its field force 
and through its home office staffs has a real responsibility to the 
American men and women it protects and to American industry 
and agriculture which it supports, to lend its aid in an essential 
effort to reemploy the American dollar. If innovations are ad- 
visable in selling technique or investment practices for the ac- 
complishment of this end they might well be advanced freely 
and at once by the institution itself rather than wait and then 
grudgingly comply with some unwise and compromised rules of 
procedure in the future. 


bf es, 











JAMES A, FULTON OUTLINES AIMS AND 
SCOPE OF NEWLY ESTABLISHED INSTITUTE 


The newly established Institute of 
Life Insurance was pictured to mem- 
bers of the Life Advertisers Associa- 
tion at the New York meeting by 
James A. Fulton, president of the 
Home Life Insurance Company, as 
“one of the most important forward 
steps taken by the life insurance com- 
munity in a decade — particularly in 
the direction of enlarging life insur- 
ance service to policyholders and the 
public.” Mr. Fulton was one of the 
principal speakers before the annual 
Eastern Round Table of the associa- 
tion. “Today’s public,” said Mr. Ful- 
ton, “has taken a page from the scien- 
tist; it is looking for the answers; 
more than any generation in history 
it is an information-seeking public; 
it wants to know. And in a democracy, 
this is a good sign; an informed con- 
stituency is democracy’s surety for 
the future.” 

He said the institute was a response 
to this public wish for information— 
not, however, a “spontaneous” re- 
sponse, but the outcome of more than 
eleven years of study and preliminary 
preparation and exploration. 

“Efforts in the direction of a public 
information program were initiated 
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as early as 1928,” said Mr. Fulton, 
“when the Life Insurance Sales Re- 
search Bureau made a first study of 
what people most wanted to know 
about life insurance, and how the life 
insurance business might best comply 
with this wish for information. As 
a result of this study plans for a na- 
tional cooperative advertising cam- 
paign were proposed by the cooper- 
ative advertising committee of the 
Life Insurance Sales Research Bu- 
reau and the National Association of 
Life Underwriters. Another study of 
the subject, again in cooperation with 
the companies, was begun in 1933 by 
the Curtis Publishing Company. In 
1934, the growing importance of the 
subject led to concerted endeavor in 
the first Life Insurance Week, which 
by 1938 had developed in a number 
of directions from a one week’s to a 


A digest of other outstanding talks 
before the Life Advertisers New 
York meeting will be found else- 
where under the headings: De- 
partmental Digest and Prospecting 
and Selling. 





ECHOES FROM 


LIFE 


ADVERTISERS 
EASTERN 
ROUND TABLE 


Cooperation with Institute and 
Sales Aids for the Producing 
Agent Principal Topics of Meet- 
ing; Prominent Outside Speakers 


JAMES A. FULTON, 


President, 
Home Life Insurance 
Company 


three months’ program of activity. 

“Finally, in 1937 the question came 
up for consideration by the Associa- 
tion of Life Insurance Presidents, and 
American Life Convention, resulting 
in nation-wide research in 1938, and 
founding of the institute in 1939. 

“It is intended that the institute 
shall function both as a research and 
educational agency in the field of pub- 
lic relations. The endeavor will be 
to bring to the problems in this field 
the creative attitude and organized 
effort that in the past have been so 
fruitful of results in other depart- 
ments of the business—by the statis- 
ticians in the development of the 
mortality tables; by the actuaries in 
the mathematics of life insurance; by 
the medical departments in improving 
the medical selection of risks; by the 
investment specialists in the develop- 
ment of investment procedure and 
practice; by the Life Insurance Sales 
Research Bureau, the National Asso 
ciation of Life Underwriters and by 
the American College of Life Under- 
writers in their study of agency oper 
ations and in the setting up of educt- 
tional standards for underwriters, and 
in the extension of underwriter trait- 
ing. 

“Obviously the work to be done is 
work that will take time; we shal 
build slowly, but we shall build well” 
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Robert G. Richards 


ROBERT G. RICHARDS ON EDUCATIONAL CAMPAIGNS 


HE ideal aims of an educational campaign for the institution of life insurance were 
outlined by Robert G. Richards, Livermore and Knight, Providence, before the 
Eastern Round Table of the Life Advertisers Association at the Hotel Pennsylvania, 


New York, on March 17. 


“The first aim of any campaign,” Mr. Richards said, “should be to interpret to our 
people the true institutional aspects of life insurance, its value to the nation and to 
the individual, its great social and economic services. Give the country the facts; 


they will be welcomed.” 


The speaker recommended that the public be shown that size is not an affliction, that 
management is sincere and that policyholders are equitably treated. 


The difference between trying to sell people life insurance and teaching them what 
life insurance is was emphasized by Mr. Richards in a constructive criticism of where 
life insurance advertising goes astray today. ‘The story of life insurance is not getting 
across to the people," he stated. “Printed advertising is mainly designed to motivate 
rather than to educate, and much of it is not written in language which the public can 
understand. It is my thought that the institution of life insurance should in its educa- 
tional campaigns fill the gaps left by the companies in the educational process, so the 
public may receive from that source the material giving them the information about 


life insurance they would like to have.” 








TELL THE PUBLIC SOMETHING 


IT CAN UNDERSTAND 


By Kari LjJuncG 
Superintendent of Agencies, Jefferson Standard Life 


In thinking about the institute and 
its place in the business of life insur- 
ance, I like to think that the day has 
arrived when we have found our col- 
lective voice. We have many different 
organizations that have played an im- 
portant part in the development of 
the life insurance business. While 
most of these organizations are well 
known in the business, none has a 
place in the mind of the public. Law- 
yers, bankers, and doctors have or- 
ganizations that are rather well 
known. Life insurance needs a voice 
—one that can speak for the business 
as a whole and not only for one single 
department. 

The institute of life insurance is 
now a functioning organization. You 
have heard about the new set-up and 
plans for the future. Strangely 
enough, while 77 companies are in, 
many others have not seen fit to join 
hands in the great movement. This 
is rather paradoxical in view of the 
fact that some of those not in have 
for many months talked of the crying 
need for a planned program of public 
and policyholder relation. Let’s hope 
that all companies soon will take the 
right step as our voice will take on 
strength and power as our numbers 
increase. 

Perhaps those on the outside are 
not going to heed our invitation just 
because we say “This is a step in the 
right direction.” 

Article “2” of the constitution of 


the institute says, “the object of the 
institute shall be to study the services 
of legal reserve life insurance com- 
panies to the end of rendering the 
greatest possible public service, to 
make available accurate information 
regarding the nature and functions of 
such companies, and to perform such 
other services as will lead to a better 
understanding and appreciation of life 
insurance.” 

All companies should seek member- 
ship in the institute because its mis- 
sion is to be the greatest cooperative 
organization in our business. Through 
it we can expect greater expansion of 





our service, because of the emphasis 
that will be given public understand- 
ing of life insurance. In my opinion, 
this is a long-term job and one that 
can be accomplished only through an 
organization such as the “I.L.I.” 

There are three points on which the 
institute intends to work around, each 
one revealed in the study as being 
subject to criticism by the public. 
These are: Company operation—poli- 
cy contracts—the agency sales sys- 
tem. The best brains in the business, 
and one of the country’s outstanding 
advertising agencies, are engaged in 
the big task of applying a permanent 
remedy to these ills. 

Our “voice” will be loud and ef- 
fective as we grow together as mem- 
bers of the first organization we have 
ever had that can speak to the public 
—get its ear—and tell it something 
it can understand. 





HOW THE TIMES TREATS INSURANCE NEWS 


By C. F. HucHes 
Business News Editor, The New York Times 


Aecording to the formula offered 
by your chairman, it was the desire 
of this conference to learn something 
about what kind of news and editorial 
treatment newspapers are prepared 
to give to the life insurance business. 
In addition, it was indicated that you 
also might like to hear whatever sug- 
gestions might be offered on the sub- 
jecte of advertising. In short, the 
range of my remarks could be said 
to cover the entire field of public re- 
lations, in so far as they apply to the 
printed word. 


The magnitude of this topic is at 
once apparent, since the insurance 
business is just about the biggest 
thing we have in the country. It 
would be presuming entirely too much 
to believe that ony one man would 
have the answers for all the questions 
that would properly come within the 
scope of such an address. In all fair- 
ness, I should state at the outset that 
if I am able to supply only one or 
two worth-while ideas, it will satisfy 
me completely. 

For the purposes of my remarks, I 
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should like to break down insurance 
news into two categories. One is what 
the companies are receiving in the 
way of news treatment at present, 
and the second is what they might 
expect to receive under a more ideal 
setup. We may call the first the 
“routine”, and the other, the “ideal” 
classification. 

Under the routine schedule, we find 
that insurance obtains news and fea- 
ture stories from time to time cover- 
ing its many activities. Very few 
papers have special departments for 
handling insurance news, and even on 
my own where the staffs covering 
financial and business news are quite 
large, the attention paid to insurance 
is rather on the passive order. In 
financial news, we have regular 
“beats” or “runs” in such fields as 
railroads, utilities, industrials, but no 
staff man specializing on insurance 
news. 


Business News Department 


In the business news department, 
we cover distribution, manufacturing, 
foreign trade, credit, and numerous 
markets, but there is no specific in- 
surance coverage. 

Some time ago, the question was 
raised of our carrying an advertising 
news column, and I suggested that 
between advertising and insurance, I 
should vote for insurance. However, 
the decision went to advertising news, 
perhaps because competing news- 
papers had already entered that field. 

When I say that we have no direct 
coverage of insurance, that does not 
mean that we do not print more in- 
surance news than other papers. You 
will find in the New York Times in- 
dex, which is a compilation of all the 
news which is printed in the paper, 
that for 1937 there are some five 
pages devoted to the tabulation of 
insurance stories published in the 
Times during that year. The index 
starts off with “Accident Insurance”, 
under which are listed the news items 
which appeared on this form of pro- 
tection; then we run along to other 
heads, such as “Advertising”, “Annui- 
ties”, “Brazil”, “Burglary”, “China”, 
“Employes and Officers’, etc. ete. 
Under “Life Insurance”, there are 
references to five stories printed 
about Life Insurance Week, and we 
find items on policy loans, premium 
rates, sales, disability benefits, etc. 
Under each subdivision, there are a 
number of cross-references. 

The question, therefore, of what the 
newspapers will use as news of this 
industry can be answered in very 
short order. The newspapers can 
use what they have already used, and 
what they have used can be discovered 
at once through consulting this index. 
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I do not mean to say that other 
news material is barred out, but I am 
arguing that news custom is almost 
as strong as custom in any other field. 
What was news once, is more or less 
news now. 

I am reminded here of the unhappy 
experience of a friend of mine, who 
one time was perhaps the top news 
publicity man in the country. He 
had installed several of the news 
bureaus now operated by some of the 
larger life insurance companies. But 
hard times came along, and he was 
very much in need of business. A 
famous woman sculptor was arriving 
here from abroad, and for his ship 
news story he had devised a rather 
unusual interview with the celebrity, 
having to do, as I recall, with the 
influence of radio upon modern sculp- 
ture. Radio was new at that time. 
The contract depended upon this story 
but it was a complete flop. Not a 
line was printed in the papers next 
morning. My friend got busy at 
once, and another story was worked 
up from the hotel. The morning 
papers carried it, and there was a 
feature piece or two in the evening 
editions. It seemed that the famous 
lady artist very much admired the 
sky line of New York. 

A novelty idea sometimes catches 
on, but day in and day out, it is 
routine news that makes the papers. 
I have had occasion to call upon 
another friend, with whom I was once 
associated in news publicity, to find 
out what his experience had been 
while handling insurance accounts. 
In the first place, he put vital sta- 
tistics, which cover increases or de- 
creases in the national death rate, 
sectional figures on the same subject, 
higher or lower mortality rates from 
specified diseases. Following these 
figures come those dealing with lon- 
gevity, health trends, accidents and 
their types, health improvement, med- 
ical research, child health, vacation 
warnings. In addition, the invest- 
ment figures on mortgages, personnel 
changes among the executives, insur- 
ance sales, speeches of officers, etc. 

These are the routine sources of in- 
surance news, and as our index 
showed, they will receive ready ac- 
ceptance for the news columns. 


Question of Bigness 


Now, where the ideal setup is con- 
cerned, we must move into the field 
of conjecture. The figures placed 
before the Temporary National Eco- 
nomic Committee investigating mo- 
nopoly emphasized in no uncertain way 
the enormous wealth and scope of the 
insurance industry. More than one 
person must have asked himself, 

“Why is it that we hear so little about 











? 


such a big business? Its influence 
must be tremendous, and yet we 
rarely find insurance men taking part 
in any of the deliberations or con- 
ferences aimed at solving our big 
economic problems. Have the com- 
panies something to hide?” 

What this citizen read in his news- 
papers was that the insurance com- 
panies have expanded 25 times faster 
than population since 1890; companies 
have 64,000,000 policyholders, which 
is the largest segment of the popula- 
tion included in any one group in the 
country. In the presidential election 
of 1936, the entire vote was only 46,- 
648,817. The total church member- 
ship of the country is some 55,000,000. 
So we have almost 20,000,000 more 
policyholders than voters, and some 
10,000,000 more policyholders than 
church members. 


Distribution of Assets 


Looking at it in another way, the 
income of these companies in 1936 
was a billion dollars more than the 
income of the Federal Government. 

We find, moreover, that 49 of the 
largest companies own 23 per cent of 
the railroads, 22 per cent of public 
utility obligations, 15 per cent of in- 
dustrial securities, 14.5 per cent of 
urban mortgages, 11.3 per cent of 
rural mortgages, 11 per cent of Gov- 
ernment bonds, and 10 per cent of 
municipal bonds. 

Therefore, from the stndpoint of 
citizens involved and huge wealth 
represented, the insurance industry is 
approaching, I think, a time when it 
must take a much more positive posi- 
tion in the affairs of the country. No 
such accumulation of men and money 
can very well continue to keep silent, 
while others attempt to solve our eco- 
nomic difficulties. The objection may 
be raised that policyholders are 
drawn from men and women of all 
shades of political and other beliefs, 
and that to attempt any influence, 
one way or the other, would step on 
many toes. But of one thing we may 
be certain, that is, all these millions 
desire nothing more than to see last- 
ing business recovery. On this, at 
least, they are all united. Therefore 
practical steps which the insurance 
industry might offer as a means of 
meeting some of our major problems 
at present, in the railroad, housing, 
utility and other fields, would be most 
welcome. When industry, labor, gov 
ernment and agriculture get together, 
insurance should be represented. Its 
experts should work with other & 
perts at attempting to find solutions. 
They should no longer be timid about 
working with others for the public 
welfare. 

When this obligation is accepted 
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by the insurance business, then we 
shall see the more ideal news setup 
which I mentioned previously. As 
insurance broadens its service and 
counsel to the country, in line with 
its constituency of policyholders and 
its accumulation of assets, then we 
shall find much more in the news 
about insurance, beyond the routine 
material which is now printed. 

Now, where advertising is con- 
cerned, we should find that as the 
industry becomes more _  socially- 
minded and accepts a more active 
role in public questions, the scope of 
advertising broadens as well. I am a 
firm believer in the formula laid 
down by Don Francisco, who handled 
the chain store tax campaign on the 
Coast. He put this business of pub- 
lic relations into a nut-shell. “Good 
public relations,” he said, “are just 
good private relations.” By this, he 
meant that it was necessary first for 
the chain stores to set themselves 
right with their customers, their em- 
ployes and their supply sources. Once 
these relations were straightened out, 
the job of defeating the chain store 
tax in California was greatly simpli- 
fied. He recognized that it was not 
good strategy to start fighting some- 
body on the outside, when there might 
be a few bomb-throwers on the inside. 

Security today might be called the 
primary aim of all mankind. Security 
is what the insurance business deals 
in. Strangely enough, the messengers 
of this blessing are not so frequently 
received with open arms. If that is 
not a job for advertising in insurance, 
and the principal one, then all my 
guesses are off the mark. 


Public Is Interested 


Surveys have shown time and again 
that the public is interested in insur- 
ance information. Time and again, 
all the insurance companies furnish 
in the way of information is a finan- 
cial statement. Insurance lends itself 
better than any subject I can think 
of to the human appeal, in addition 
to factual information of interest to 
all citizens, and what we often get 
are some figures that only a banker 
may glance at. 

To these criticisms there have been 
notable exceptions, which for years 
have seemed to point the way to what 
the life insurance business as a whole 
was always on the verge of doing. 
But for some reason or other, the ad- 
vertising of the industry has never 
seemed to get beyond the experi- 
mental stage. A few noteworthy ex- 
amples have been furnished of what 
might be done, and that’s where the 
effort stands. 

One might say that 64,000,000 

(Concluded on page 24) 





























33rd Annual Statement 


The Ohio State Life 


Insurance Company 
Columbus, Ohio 


Financial Condition, December 31, 1938 


Our Resources 





Bonds . $ 6,412,678.00 
Cash on Hand 663,277.39 
First Mortgage Loans... 7,118,819.30 
Real Estate Sold on Land Contract ... 282,606.11 
Other Real Estate (including Home Office) 1,870,220.21 
Loans to Policyholders 2,.935,467.89 
Premium Notes .... 63,068.58 
Accrued Interest (None past due) 112,785.36 
Premiums in Course of Collection 373,022.63 

Total Resources $19,831,945.47 


Our Liabilities 





Policy Reserves .......... $16,974,257.40 
Death Claims Due and Unpaid. ,; None 
Claims Awaiting Completion ..... 61,862.68 
Premiums and Interest Paid in Advance 265,774.51 
Dividends to Credit of Policyholders . 383,369.37 
Dividends to Policyholders for 1939 . 135,000.00 
Reserves for Taxes Payable in 1939 _. 58,800.00 
Miscellaneous Liabilities _. 23,985.29 

Total Liabilities $17,903,049.25 


Excess Protection To Policyholders 





Capital Stock .............. $ 500,000.00 
Contingency Funds 328,896.22 
Surplus 1,100,000.00 1,928,896.22 
| 
MEE. «6%: 6 :eiaie Groin Sid unk We x8 egn eee $19,831,945.47 


Insurance In Force, Assets, Surplus And Income Greatest 
In The Company’s History 


The Quality Of The Assets And Their Ratio To Liabilities 
Make This One Of The Outstanding Life Insurance 
Companies Upon Any Basis Of Comparison 


CLARIS ADAMS’ FRANK L. BARNES JOSEPH K. BYE 
President Agency Vice-President Secretary 


LIFE—HEALTH—ACCIDENT INSURANCE 
L —$— 
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CROSS COUNTRY 


With The Spectator 





A.L.C.’s Financial Section Meets 
Reported by W. Eugene Roesch 


It took three men to do it, but they 
did a fine job: and halved it between 
them—if one can halve threes! At 
any rate, W. T. Grant and Ernest J. 
Howe shared honors on the first day 
of the meeting of the financial section 
of the American Life Convention at 
the Palmer House in Chicago on Mon- 
day and Tuesday of this week. Kudos 
for the second day went easily to 
D. T. Torrens. Now, as everyone 
knows, W. T. Grant is president of 
the American Life Convention and 
president of the Business Men’s As- 
surance Co. of Kansas City, and Er- 
nest Howe is chief financial adviser of 
the insurance section for the Secu- 
rities & Exchange Commission of 
Washington, D. C. Of course, D. T. 
Torrens is chairman of the board of 
the Kansas City Life Insurance Com- 
pany of Kansas City, Mo. 

Mostly, it all began—such excite- 
ment as there was—when Mr. Howe 
started talking to about 15¢ delegates 
last Monday from the standpoint of a 
policyholder, on the outside, looking 
at investments. Mr. Howe declared 
that “At first glance it may appear 
that every conceivable useful item of 
information is in the convention form 
of annual report but efforts at anal- 
ysis will soon dispel this impression.” 


Investment Margin 


Just to add to that, Mr. Howe 
quoted. The Spectator Insurance, Year 
Book, Life Edition, to prove that the 
margin of investment income of all 
companies over interest necessary to 
maintain reserves was 18.26 per cent 
in 1937. “This narrow margin must 
also be considered in conjunction with 
the investment losses reported in the 
statements of insurance companies in 
recent years,” cautioned the speaker. 
As to ihvestments, Mr. Howe pointed 
out that “The provision that bonds 
adequately secured may be carried at 
amortized values seems “satisfactory 
enough on its face, but the difficulty 
comes in determining what. bonds 
shall be classified as adequately se- 
cured and what bonds shall not.” 

Rapping the figurative investment 
knuckles of portfolio men rather 
smartly, the speaker went on to criti- 
cize instances where real estate was 
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carried at values higher than he con- 
sidered seemly and then tossed a 
small bombshell into his audience by 
declaring that “In the comparatively 
brief period between 1930 and 1938, 
forty life insurance companies, many 
of which had been in business over a 
long period of time, have failed.” 





W. T. Grant 


On top of that, Mr. Howe declared 
that “It is sometimes stated that in- 
surance companies do not have to 
write assets down because they are so 
strong. A sounder point of view, 
however, is that they must write them 
down while they are strong if the 
confidence reposed in them by their 
policyholders is to be justified.” 


In Rebuttal 


Nobody opposed the concluding sen- 
tence, but President W. T. Grant of 
the A.L.C. did an outstanding bit of 
explanation on the question of the 
alleged failure of 40 insurance com- 
panies between 1930 and 1938—mean- 
ing life insurance companies, of 
course. In clear, forceful terms he 
pointed out that the so-called “failed 
companies” probably constituted less 
than 2 per cent of the total number 
of carriers. More pertinently still, 
the redoubtable “Tom” Grant finished 
off his impromptu rebuttal by citing 





the fact that even the alleged failures 
cost the policyholders practically 
nothing since almost all of the poli- 
cies were fully underwritten in sound 
and going concerns, by merger, pur- 
chase or otherwise. 


Drop in the Bucket 


Definitely the president of the 
American Life Convention challenged 
any other business or industry in the 
United States to show such a depres- 
sion-record of safety as life insurance 
has produced. On every side Mr. 
Grant received the plaudits of listen- 
ers for his masterly handling of the 
issues and questions and it was easily 
seen that his case in favor of life in- 
surance as a sound purchase was 
completely established. Mr. Hope had 
accused five large companies of “op- 
timism” in their real estate valua- 
tions. Tom Grant replied that such 
“optimism”—if it existed at all— 
made up less than two-thirds of one 
per cent of all real estate valuations, 
and—in dollars and cents—was a 
mere drop in the bucket. 

Facetiously, the president of the 
American Life Convention suggested 
that perhaps one of the reasons why 
life insurance companies have not 
still further “written down” real 
estate valuations is because they “are 
waiting for those good times to come 
which have been so fervently prom- 
ised for the past six years.” Cer- 
tainly, declared Tom Grant, “The 
future of life insurance is as safe as 
its past!” 

It took Ralph R. Lounsbury, presi- 
dent of the Bankers National of 
Montclair, to relieve a little of the 
incipient “debate tension” by inquir- 
ing innocently if it would be proper 
to ask (since the Federal government 
has so closely questioned the assets 
of life companies) whether inquiry 
should be made as to the security be- 
hind current government bonds! 


Summing Up 

On Tuesday afternoon, D. T. Tor- 
rens, Kansas City Life, walked off 
with the closing plaudits of the A.L.C. 
financial section with his talk on “Life 
Insurance Investments.” It will be 
recalled that it was this same Mr. 
Torrens who told the first meeting of 
the financial section in Dallas during 
1937 that “One of the important 
things for life insurance executives ® 
consider now—and the most impor 
tant thing, in my judgment—is where 
are they going to invest the money 
coming into their hands in future 
years?” 

Mr. Torrens did not mince matters 
at all when he stated that “We were 
at a loss to know how to invest life 
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insurance money safely and well” and 
then went on to show how interest 
returns have declined from as high as 
five and one-half per cent to as low 
as one per cent or less. 

In a masterly summary of the sub- 
ject, Mr. Torrens traced the financial 
panics of the country, and their 
causes, from 1837 to the present time 
and decided that “The thing that has 
caused me much concern is the fact 
that we do not have a stable value 
for any kind of real estate.” Not 
only that, but “Tax and labor condi- 
tions are such that very few people 
are inclined to stick their necks out 
and go into business, using new cap- 
ital for building new businesses.” 

Government, since the court de- 
cision upholding the constitutionality 
of the Federal Farm Loan Act, has 
almost completly taken over the farm 
loan business, said Mr. Torrens. Con- 
cretely the speaker declared that “Up 
to now I see no evidence of the re- 
turn of prosperity (except last Fall’s 
elections) with the gigantic debt sad- 
dled on the people of this nation.” 
Furthermore, said the board chair- 
man of the Kansas City Life, “If we 
are to have safe investments in which 
to place the trust funds of the people 
of the nation, the nation, the states 
and all forms of government must 
stop going into debt and must start 
paying off debts already created.” 


Invest for Peace 


As far as the country as a whole 
is concerned, Mr. Torrens urged in- 
vestments for peace as a definite part 
of national planning. Provoking 
questions asked by the speaker to- 
ward the close of his address were 
“Is the forcing of the interest return 
below the contracted rate of reserve 
of life insurance companies an honest 
way to treat business?” and “Does it 
make for the future welfare of the 
country to have the government in 
all lines of business, and especially in 
all lines of loaning?” 

The first day of the sessions of the 
financial section opened with welcom- 
ing comments from Donald F. Rob- 
erts, treasurer of the Acacia Mutual 
Life and chairman of the section. He 
was followed on the program by a 
greeting from W. T. Grant and Col. 
C. B. Robbins, manager and general 
counsel of the A.L.C. 

In discussing the educational sched- 
ule for financial officers of life insur- 
ance companies (approved at the 
annual meeting last year) Alex Cun- 
ningham, vice-president of the West- 
ern Life of Helena, Mont., indicated 
that the proposed courses would prob- 
ably not start until 1940 and would 
last about two weeks. A minimum of 
(Concluded on page 13) 





Administration Abandons Full Reserve Method 
in Old Age Reserve Account 


Good News 


Perhaps the most interesting and 
unexpected news from Washington is 
the proposal from President Roose- 
velt and Secretary Morgenthau that 
the full reserve principle be aban- 
doned with respect to the Old Age 
Reserve Account created by the Social 
Security Act. There has, of course, 
been the suggestion that the idea of 
high reserves be allowed to die a natu- 
ral death and thus save some faces, 
but the search for methods of encour- 
aging business has served this pur- 
pose. With this proposal from the 
administration that Social Security 
taxes for old age benefits be increased 
more slowly than the present law con- 
templates, or not at all, it seems like- 
ly that the question now will be: How 
miuch shall the tax schedule be 
amended? 

It is of no little interest to note that 
while, in the original act, the recom- 
mendations of technical advisers were 
ignored in the acceptance of the high 
reserve idea, the present proposal is 
for taxes smaller than those recently 
recommended by both the Social Se- 
curity Board and the Advisory Council 
on Social Security. The Board recom- 
mended in no uncertain terms that the 
present tax schedule be maintained, 
and the prevailing sentiment in the 
Advisory Council was that the in- 
crease from 1 per cent to 1% per cent 
on the part of employee and employer 
each, which is slated to take effect 
January 1, 1940, should not be modi- 
fied. 





C. B. Robbins 


4.L.C.’s general manager and counsel 


Payments to Date 


A few figures may be of interest on 
this point. Up to the close of 1938, 
wage taxes under Title VIII of the 
Act (presumably for old age benefits, 
totaled $966,341,000, while the bene- 
fits paid under Title II (the old age 
benefits section, totaled about $11,- 
065,000, a little more than 1 per cent 
of the taxes collected. The Old Age 
Reserve Account was credited at that 
time with more than $863,000,000, 
nearly eighty times as much as the 
benefits that had been paid. 

The Social Security Board estimates 
that by June, 1940, under the present 
act taxes under Title VIII will have 
totaled $1,826,000,000, the Old Age 
Reserve Account will be credited with 
$1,751,000,000, while the total of pay- 
ments under Title II will still be less 
than $60,000,000. This might well be 
called building a reserve with a ven- 
geance, if it were not for the fact 
that, although the hardship of taxes 
has been endured, no reserve is in- 
volved other than the psychological 
effect that these beautifully engraved 
evidences of the public debt may have 
in inducing coming generations to pay 
taxes again when benefit payments 
fall due. 


Commerce Views 


The United States Chamber of Com- 
merce seems to take this point of view 
in its recent recommendation that 
taxes “should not currently bring in 
substantially more than current: costs 
of the plan, with enough to maintain 
a contingent reserve sufficient only to 
permit continuation of maturing bene- 
fits during periods of temporary de- 
pression and continuation of stable 
tax rates.” 

But there is some defense for the 
point of view that wage taxes may be 
expected to foot a large part of the 
whole Social Security bill including 
grants-in-aid to the states. With this 
in mind, it is of interest to note that 
the total of Federal Social Security 
taxes up to the end of 1938 was $1,- 
136,000,000, while the total of all ex- 
penses and benefit payments was 
$675,000,000. Hence, even from this 
standpoint, there is room for argument 
that this is not the time to accelerate 
the building of reserves, and it would 
seem that the latest suggestion of the 
administration will strike a responsive 
chord, unless it is accompanied by in- 
creases in benefits that will bring 
large increases in cost in the future. 
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New Selling Plan by 
Bankers National Life 


A two-day meeting of the New Jer- 
sey field force of the Bankers Na- 


tional Life Insurance Company of 


Montclair, New Jersey, completed a 
most successful series of these re- 
gional meetings, planned to introduce 
a new service to the Bankers National 
Life clients. Ralph R. Lounsbury, 
president of the company, in introduc- 
ing the plan which is called “The Buy- 
er’s Guide to Life Insurance,” said it 
was designed to increase the public’s 
regard for the company’s representa- 
tives. He said that people seemed to 
have a higher regard for the. business 
than for the salesmen selling the poli- 
cies. This lack of respect is due main- 
ly to the fact that there are so many 
poorly equipped men in the business. 
The purpose of this new “Buyer’s 
Guide” is to end this system whereby 
agents fail to make enough money to 
be a credit to insurance and a man 
who cannot be successful and earn a 
satisfactory living should find some- 
thing else. 

The new plan calls for a different 
approach in the presentation of life 
insurance, he explained further, as 
the “Buyer’s Guide to Life Insurance” 
determines what the customer wants 
and tells him how to get it, instead of 
the salesman attempting to high pres- 
sure and force persons to buy what 
the agent thinks he needs. 

The meeting was conducted by 
Agency Vice-president William J. 
Sieger. 





Friend W. Gleason 


Vice-president and secretary of the 
Pan-American Life of New Orleans, Mr. 
Gleason was elected to the company’s 
directorate at the March 2! meeting of 
the board. 


Noyes Heads Adv. Comm. 
C. Russell Noyes has been appointed 
chairman of the membership commit- 
tee of the Life Advertisers Associa- 
tion by President John H. McCarroll. 
Mr. Noyes has been active in insur- 
ance and advertising publicity since 
1930, when he first joined that divi- 
sion of the Phoenix Mutual. Following 
some years as assistant editor of the 
Phoenix Mutual Field, he was made 
editor of that publication in 1936. 


FIRST TWO MONTHS’ SALES OF ORDINARY LIFE 
INSURANCE SHOW 29% LEAD OVER 1938 


During the first two months of 1939 
over $275,000,000 more of Ordinary 
Life insurance was sold in the United 
States than in the same period a year 
ago, representing a gain of 29%. Al- 
though a high January was respon- 
sible for the most of the year-to-date 
lead, February sales also were 9% 
ahead of February, 1938. 

These figures, based on the reports 
of 54 companies raised to represent 


February, 1939 


estimated total Ordinary insurance 
paid for (exclusive of Group), are 
released by the Life Insurance Sales 
Research Bureau in their Monthly 
Survey. The February issue also 
gives the average size of policies sold 
in 1938 as $2338. 

Below are shown the sales volumes 
and comparative ratios for February 
and the two-month period in the nine 
sections of the United States. 


Year to Date 


Sales Ratios Sales Ratios 

Volume in 1939 to Volume in 1939 to 

$1,000 1938 $1,000 1938 

UNITED STATES TOTAL $532,032 109%, $1,261,798 129%, 

Sections 

New England . 43,632 124 102,459 146 
Middle Atlantic 140,911 103 335,368 121 
East North Central 122,242 114 296,612 135 
West North Central 54,148 109 130,646 132 
South Atlantic 48,038 106 111,338 124 
East South Central 20,386 109 ~ 47,487 126 
West South Central 42,233 104 95,435 123 
Mountain 13,677 103 31,483 117 
Pacific 46,765 118 110,970 140 
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Week of Oct. 23 Set 


For Annual Message 


The 1939 Annual Message of Lif, 
Insurance will be delivered to the 
public during the week of Oct, 23. 
according to announcement on March 
28 by Joseph C. Behan, vice-president 
of the Massachusetts Mutual Life, 
and chairman of the National Com. 
mittee for the Annual Message. 

The committee’s membership, drawn 
from several life insurance organiza. 
tions, follows: 

Life Agency Officers—Mr. Behan, 
Henry B. Sutphen, vice-president, 
Prudential; Frank L. Jones, vice. 
president, Equitable Society. 

Sales Research Bureau—John Mar. 
shall Holeombe, Jr. 

Institute of Life Insurance—Arthur 
KF. Hall, chairman of the board, Lin- 
coln National Life; Leroy A. Lincoln, 
president, Metropolitan Life; Gerard 
S. Nollen, president, Bankers Life; 
Thomas I. Parkinson, president, Equi- 
table Society; Julian Price, president, 
Jefferson Standard Life; John A. 
Stevenson, president, Penn Mutual 
Life; Frazar B. Wilde, president, Con- 
necticut General Life. 

Life Advertisers Association—John 
McCarroll, president of the associa- 
tion, Bankers Life; Cyrus T. Steven, 
Phoenix Mutual Life; Karl Ljung, 
superintendent of agencies, Jefferson 
Standard Life. 

National Association of Life Un- 
derwriters—Holgar J. Johnson, presi- 
dent; Charles J. Zimmerman, vice- 
president; Roger B. Hull, general 


manager. 


President Broadcasts 


To Agency Men 


The voice of Stanford Z. Rothschild, 
president of the Sun Life Insurance 
Company of America, Baltimore, was 
heard on the morning of March % 
simultaneously at all the company’s 
branch offices in a twenty-minute, long 
distant telephone broadcast. The 
company has branch offices in Chicago, 
Cleveland, Philadelphia, Baltimore, 
and Washington. The occasion marked 
the completion of the first week of the 
President’s Month campaign which 
extends from March 20 to April 15. 


Plico Club Luncheon 
The Plico Club of the Philadelphia 
Life held a monthly meeting and 
luncheon at its home office on March 
24. The speakers were William D. 
Elton of the United States Review and 
Philip Campbeli, district manage? 
Philadelphia Life, at Danville, Pa. 
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New York Life Shows 


General Increases 


A gain of $127,104,496 in assets 
during 1938, as compared with 1937, 
is indicated in the 94th annual state- 
ment of the New York Life Insurance 
Co., which appears elsewhere in this 
issue. Total assets, as of December 
31, 1938, amounted to $2,647,454,712, 
as against $2,520,350,216 in 1937. 

Payments to policyholders and their 
beneficiaries during 1938 amounted to 
$201,494,937; new insurance to $422,- 
817,500, and total insurance in force 


_ at the close of 1938 was $6,793,826,- 


309, under 2,828,765 policies. 

Surplus funds reserved for general 
contingencies amounted to $124,555,- 
211, while the principal item of the 
liabilities was the insurance and an- 
nuity reserve required by law, 
amounting to $2,159,527,400. 


A.L.C. Financial Section 


Meets at Chicago 
(Concluded from page 11) 


50 students is anticipated and 30 com- 
panies have already expressed their 
approval and will send delegates. 
Also on the program for the first day 
were Paul Ryan, statistician of the 
American Gas Association, who dealt 
with the economic aspects of his in- 
dustry, and F. R. Dick who spoke on 
the problems of railroad investors. 
Following Ernest Howe on the first 
afternoon was Carwin A. Fergus, di- 
rector of the division of Research & 
Statistics for the Federal Home Loan 
Bank Board of Washington, D. C. He 
stressed the need for authentic infor- 
mation about mortgage loans and de- 
clared that sources, distribution, reve- 
nue and facility of loans must be 
considered. Loans on branch office 
plants are not as good, in depression 
times, as loans on main plants, said 
Mr. Fergus, and employee relation- 
ships, transportation, accessibility of 
raw materials and number of fami- 
lies (rather than mere numerical 
population) are all factors. 


Current Yields 

The second day’s sessions opened 
with the discussion by Perry Bower, 
assistant treasurer of the Great West 
Life of Winnipeg, on current yields 
in bond investments. He was followed 
by G. D. Brooks, manager of the in- 
vestment department of the National 
Life & Accident of Nashville, Tenn., 
on “City loans in the present market.” 

Attitude toward the sale of fore- 
closed property was outlined by How- 
ard Holderness, vice-president of the 
Jefferson Standard Life of Greens- 
boro, and municipal revenue bonds 
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"Ah, there you are, Mr. McCarthy ... Now about that policy—" 


were discussed by Franklin Mead, 
assistant manager of the investment 
research department of the Lincoln 
National Life of Fort Wayne. Econ- 
omies in investment were detailed by 
R. B. Richardson, president of the 
Western Life of Helena. The address 
of D. T. Torrens of the Kansas City 
Life, which came on the second day 
of the meeting, has already been re- 
ferred to in the foregoing. 


Executive Comm. Meets 


The executive committee of the 
American Life Convention held a 
scheduled meeting this week during 
the convention of the financial section 
in Chicago. Largely routine matters 
came up for consideration and the 
perennial suggestion that the name of 
the organization be changed fell un- 
der discussion. Again no action on 
the proposal was taken and such al- 
teration in title of the American Life 
Convention is not considered at this 
time to be probable during 1939. 

Attendance at the gathering of the 
executive committee included several 
officials who had made a special one- 
day trip into Chicago for the purpose. 
Among them were O. J. Arnold, presi- 
dent of the Northwestern National 
Life; Gerard Nollen, president of the 
Bankers Life of Iowa; W. T. Grant, 
president of the Business Men’s and 
president of the A.L.C., and Harry 
Wilson, vice-president of the Ameri- 
ean United Life of Indianapolis. 


New York A. & H. Club 
Winds Up Lecture Series 


New York accident and health pro- 
ducers were told how to sell, they had 
it demonstrated and then they were 
examined on it, at the final meeting 
of the highly successful course given 
this winter by the Accident & Health 
Club of New York. This meeting, 
held March 28 in the Chamber of 
Commerce Building, New York City, 
was presided over by Wesley T. Ham- 
mer, of the Loyalty Group, educa- 
tional vice-president of the club, who 
announced that an open meeting 
would be held there two weeks later, 
on April 11, for all producers whether 
club members or not, as a warm-up 
to Accident & Health Week, April 
24-29. 

The chief speaker of the morning 
was Harris S. Bigelow, vice-president 
of the Sales Analysis Institute, New 
York, who explained how to make 
analysis help selling rather than stifle 
it. Then sales demonstrations of the 
opening, meeting objections, and clos- 
ing were given with comments by 
Edward Hauschild, of the Continental 
Casualty; the prospect was repre- 
sented by Mr. Hammer, while the 
demonstrating producers were, in 
turn: George T. Beyers, Massachu- 
setts Bonding; Francis T. Curran, 
Continental Casualty; William L. 
Kick, Century Indemnity, and Julius 
L. Ullman, W. L. Perrin & Son, pub- 
licity director of the club. 
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‘A Short Short Course 
In Selling 


When we were in an history class 
back down the years, Professor Billy 
Cantrell used to say that the pendulum 
of the clock would inevitably swing 
both ways. We like to apply that con- 
ception to the job of selling and to 
imagine that theory is parent to prac- 
tice in selling life insurance. Ken 
Mathus, of the Acacia Mutual Life 
Insurance Co., Washington, D. C., at 
the Eastern Round Table of the Life 
Advertising Conference in New York 
last week, gave a description of how 
his company reminds the men in the 
field of their opportunities, and how 
the home office tries to assist them. 
Other outstanding advertising _ men 
offer their suggestion. Adapt these 
ideas to your work and see how much 
production is improved. 

No opportunity should be 
looked, in contacts with policyholders, 
for continuing goodwill or building 
for future sales, in the opinion of 
Mr. Mathus, who spoke on “Contacts 
with Policyholders.” 


over- 


“The very first step in improving 
such contacts,” said Mr. Mathus, “is, 
naturally, to find out just what these 
contacts are. This involves making a 
simple survey or even a mere listing 
of all the points of contact which 
transpire by mail or in person. Often 
such listing of these points will reveal 
that there is a surprisingly large num- 
ber of opportunities (some of which 
will have been overlooked) to build 
goodwill for the company involved.” 





‘Prospecting 


List of Contacts 
Available 

Mr. Mathus presented his audience 
with a tabulation of some of the more 
common forms in general use, start- 
ing from the pre-approach direct mail 
letter which may be used, and the ap- 
plication, medical blanks, and other 
forms to be signed at the time of 
actually taking insurance; the use of 
sales literature before, during, and 
after the sale; delivery of the policy; 
letter of welcome from the president 
of the company; the various premium 
notices and premium receipts, and 
their enclosures; correspondence on 
special occasions; policyholders’ pub- 
lications; president’s report and an- 
nual statement; invitations to annual 
meetings; proxy requests; conserva- 
tion, loan, and lapse letters; sales pro- 
motion, literature, and various under- 
writing forms. 

“Our own companys’ conservation 
record,” said Mr. Mahus, in the course 
of his remarks, “has been made pos- 
sible not only by careful selection of 
prospects and proper fitting of the 
policy to the needs, in the first place, 
but is also influenced by the fact that 
all our policyholders are contacted by 
mail for one purpose or another at 
least five times a year. This we ac- 
complish through special mailings to 
every policyholder of; 


CONTACTS WITH POLICYHOLDERS 


(From a talk at the Life Advertisers Association New York Round Table, March 16-17. 
1939). By Kenilworth H. Mathus, Advertising Manager, Acacia Mutual, Washington, D.C 


Contact 


Potential Policyholders 

Pre-approach letter or literature 
Introduction letter or introduction card 
Display advertising 

Visual selling material 

Briefs and programming forms 

Receipt for policies 

Apps and other underwriting forms 
Appointment cards for examination 


Medical examination: forms, procedure, personalities 


Binding receipt 


Policy and delivery: jacket; enclosure ; imprint of agent or branch 


Present Policyholders 

Display advertising 

Letter of welcome from President 
Premium notices and enclosures 
Premium receipts and enclosures 
President's report and annual statement 
Proxies 

Annual Meeting invitations 
Nominations for Directors 
Policyholders magazine 


Policyholders Service ; campaigns, check-up visits, special bureau 


Dividends; check, letter, literature 


Literature or letters for additional sales ; conservatior ; leads ; 


Periodic health check-ups 
Policy loans: forms, procedure, speed 
Mortgage loans to policyholders 


goodwill 


Personal calls at local office: reception, forms, procedure 


Term conversions 

Field changes: announcements ; 
“Past” Policyholders 
Surrenders: forms, procedures 


Lapses and reinstatements: forms, procedure 


house-warmings; transfers of orphan policyholders 


Maturing endowments: forms, procedure, leads and aditiona! sales 
Paid-ups: forms, procedure, leads and additional sales 
Death claims: forms, procedure, testimonials, leads 
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(1) Invitation to annual 


(2) Annual 
dent’s report. 


meeting, 

statement and presi- 

(3) Nomination for directors 

(4) Premium notices. 

(5) Premium receipts, with en- 
closures for each of these last 
two. 

“Study is being made right now,” 
Mr. Mathus added, “looking toward a 
further simplification of underwriting 
and medical forms requested of an ap- 
plicant for insurance. Improved ap- 
pearance of underwriting forms,” Mr. 
Mathus pointed out, “offers a vast op- 
portunity, not only for simplification 
but for the addition of greater human 
interest into what are often rather 
dry, legal forms.” Acacia has re- 
cently adopted the technique of visua)- 
ization to an application for an in- 
come agreement, while its regula 
“talking application” has come in for 
wide and favorable comment. 

A feature of policyholder contact 
distinctive with Acacia is the Acacia 
Club. New policyholders, in the let- 
ter of welcome from the president, 
are invited to apply for membership 
in the club, for which there are no 
dues. A membership card, enclosed 
in an attractive card case, is then sent 
to the agent for delivery to the new 
policyholder. More than 90,000 of 
such membership cards have been ap- 
plied for. The club itself offers to 
policyholders visiting the Nation's 
Capital, reading, writing, and shower 
rooms; the convenience of a forward- 
ing address; and the services of an ef- 
ficient secretary who furnishes hotel, 
travel and tourist information. 


Personal Advisory Service 
To Policyholders 


A questionnaire sent to policyhold- 
ers of the North American Life As 
surance Company of Toronto was dis- 
cussed by Mr. Mathus, on the basis 
of data furnished by Edward Morten, 
assistant manager of that company. 
According to Mr. Morten: 

“We were anxious, first, to get 4 
key to a market in order to know 
more definitely how to plan our sales 
program. Secondly, we wanted t 
know the chief considerations ov 
policyholders would have in mind i 
purchasing additional insurance. 
Thirdly, we worded our last question 
as follows: ‘I have always thought 
that life insurance service could be 
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improved by Although we did 
not say so, we really wanted criticism 
of the company’s service. 

“The results were far more illumi- 
nating than we thought they would 
be and we noted particularly that 
many of our policyholders were desir- 
ous of having more information as to 
what their life insurance would do for 
them, which we interpreted as mean- 
ing a more aggressive type of policy 
service. So we set up at the head of- 
fice, under our advertising depart- 
ment, a personal advisory service 
counsel. We took a member of our 
own staff to head this work, and sent 
out a leaflet called ‘Confidential Per- 
sonal Advisory Service,’ outlining the 
establishment of the bureau, and en- 
closed this form in all of our first 
premium notices. 

“Finding that about 85 per cent of 
our policyholders waited until they re- 
ceived the second premium notice be- 
fore making any sort of payment of 
their premium, we extended announce- 
ment of this bureau for enclosure with 
second notices. I am quite convinced 
that the setting up of someone in head 
office to whom policyholders can write, 
is one of the most important ideas on 
the lot. It just seems to endow the 
whole scheme with a personality—and 
please remember, we did not have to 
add to our staff in order to handle this 
plan. 

“We are now developing a cash sur- 
render questionnaire which is given 
to all policyholders applying for cash 
surrender, which has been made out 
in an attempt to make our policyhold- 
ers fee] that we are prepared to lean 
over backwards to help them.” 


Value and Use of 
Premium Notices 


Through the courtesy of Bart 
Leiper, advertising manager of the 
Provident Life Insurance Co. at Chat- 
tanooga, Tennessee, Mr. Mathus dis- 
cussed briefly the six-panel premium 
notice arrangement used by his com- 
pany, which is notable for its judicious 
use of color, interesting use of il- 
lustrations, and policyholders mes- 
Sages which appear on the back of 
each panel, whether it be the first 
notice, second notice, final notice, end 
of grace period, or premium receipt. 


Annual Statements 


It is a moot subject with many 


and Selling: 


whether the mailing of the anhual 
statement and president’s report to 
policyholders should include some ef- 
fort at making additional sales as 
well. The Connecticut Mutual has 
handled this in a clever manner,” Mr. 
Mathus continued, “by two interest- 
ing devices: 

“One year, the entire back cover 
of the pocket-size annual statement 
booklet becomes a Government Re- 
ply Post Card, on which the policy- 
holder can check his life insurance 
needs. 

“This year, a window envelope is 
used for mailing the pocket - size 
booklet. On top of the booklet it- 
self is inserted an inquiry card on 
which is stencilled the name of the 
policyholder. This card is also used 
to show through the window on the 
envelope, which not only makes it 
unnecessary for the policyholder to 
sign his own name in making an in- 
quiry, but saves, as well, addressing 
the envelopes.” 

A. Scott Anderson, manager service 
section of the Equitable Life Insur- 
ance of Iowa, who has been making a 
study of ways and means of simplify- 
ing and making annual reports to 
policyholders more interesting, spoke 
further on this subject, and gave a 
number of examples of how ingenuity, 
in the form of simplification, rear- 
rangement, or visualization, have 
made such reports much more inter- 
esting and understandable to the aver- 
age reader. 


Policyholders Participate 
In Meetings 

Participating in the discussion which 
followed Mr. Mathus’ talk, Howard D. 
Shaw of the Continental American of 
Wilmington discussed the unusual 
plan of having policyholders or bene- 
ficiaries attend an agents meeting and 
participate in the program. On one 
occasion, at a meeting of the Founders 
Club, during the traditional October 
anniversary campaign of that com- 
pany, two of the Continental Amer- 
ican’s oldest policyholders were pres- 
ent and talked briefly. At the annual 
meeting, three actual beneficiaries of 
the company were present and told 
those ‘present what it was like to live 
on life insurance money. 


Policyholders Service 
Section 


Arthur H. Reddall, assistant secre- 
tary of the Equitable Life Assurance 
Society, spoke briefly on the “Aims 
and Operations of Our Policyholders 
Service Section,” which is located on 
the main floor of Equitable’s home 
office building. 

This section, next to the cashiers’ 
department has made due provision 
for the comfort of policyholders and 
beneficiaries who call in person, and 
careful planning has been made for 
the prompt and efficient handling of 
current transactions and peak condi- 
tions, as well as for future expansion. 
“Some idea of the magnitude of the 
operations of this section,” Mr. Red- 
dall explained, “may be gathered from 
the fact that over 69,000 people were 
interviewed by the staff in a recent 
12-month period.” 


CAUSES OF POLICYHOLDER IRRITATION 


From a talk at the Life Advertisers Association New York Round Table, March 16-17, 
1939). By Kenilworth H. Mathus, Advertising Manager, Acacia Mutual, Washington, D. C. 


Cause 
Potential Policyholders 
Requiring too many forms to be signed 
Requiring additional forms later 


Delay in issuing policies 


Error in issuing policies 
Rating of policies 


Present Policyholders 


Suggested Solution 


Combine and simplify 

Train agent to give full information 
in first place 

Carefully check with Underwriters’ 
Department from time to time; ad- 
vise agents use simple income agree- 
ments whenever possible ; and to give 
all necessary information in the 
beginning 

Figure this solution for yourself 
Train agents in sales talk for suc- 
cessful delivery of rated policies 


Feeling that has been oversold or highpressured Proper training of agents; enclosures 


Delay in getting policy loan 


Abrupt or discourteous correspondence 
Feeling can no longer afford 
Loss of confidence in company 


‘Past’ Policyholders 
Delay in settling death claims 


Too much red tape 





with premium notices and receipts to 
re-sell on value of insurance 
Periodic check-up of field and home 
office 

Correspondence manual for cashiers: 
occasional checking of carbons of 
letters written by Home Office clerks 
Train agents to re-sell on value; 
show how increasing equity makes 
actual cost negligible 

Company literature; correspondence ; 
joint interview by agent and manager 


Clear the decks in Home Office and 
field for handling; getting complete 
information at start 

Simplify as much as possible 
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V erdict: 


Importance of Agent in Placing Contracts 


aggerate the importance of the 

post filled by the agent in placing 
life insurance. In many instances, 
it is only the agent who has ever had 
any association with the prospect or 
the insured. Hence, whatever may 
have been said to or by the agent 
before or after the issuance of the 
policy may be determinative of the 
responsibility of the company for the 
payment of the risk. 


| is practically impossible to ex- 


Question of Health 

This is forcibly shown in Lampke 
v. Metropolitan Life Insurance Com- 
pany, 279 N.Y. 157. The defendant 
issued two industrial life insurance 
policies on the life of Veronica Schu- 
macher. After the death of the in- 
sured, the administratrix of her es- 
tate brought suit to collect the 
proceeds of said policies. Each policy 
contained the following provisions: 

“If, (1) the insured is not alive 

or is not in sound health on the 

date hereof; * * * or has, within 
two years before the date hereof, 
been attended by a physician for 
any serious disease or complaint 

* * * the Company may declare 

this policy void.” 

Payment was resisted by the com- 
pany on the ground that within two 
years of the dates of the policies, the 
insured had been attended by a phy- 
sician for high blood pressure which, 
the company contended, was a “seri- 
ous disease or complaint.” Plaintiff 
replied that the insured’s condition 
did not constitute a “serious disease 
or complaint” and that the company 
had waived or was estopped from set- 
ting up such a defense.. 

Trial was had before a jury and 
the Court submitted the issue whether 
the condition in the policy had been 
breached and whether there had been 
a waiver or estoppel. The jury found 
for the plaintiff. On appeal to the 
Appellate Division, judgment at first 
was unanimously affirmed. 
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This Court later granted a reargu- 
ment, and after reargument unani- 
mously reversed on the law. In reach- 
ing its ultimate decision the Appellate 
Division held that no question for the 
jury was presented since the insured 
in the applications had stated she was 
in good health and, therefore, there 
was no estoppel as a matter of law. 

The evidence of estoppel relied on 
by the plaintiff is found in several 
conversations had between the insured 
and the company’s agent who ap- 
peared to have been an agent to sell 
policies, deliver them and collect the 
premiums. One witness testified that 
the insured told the agent: “Why, she 
said she had high blood pressure and 
she was subject to dizzy spells; that 
if she worked hard it excited her 
quite a bit and she had to take a rest 
during the day.” This is the most 
direct evidence of notice to the com- 
pany. 

Agent Knew Facts 


Such conversation took place about 
a year before the agent finally per- 
suaded the deceased to take out the 
policies. There was further evidence 
to the effect that on several occasions 
the agent’s attention had been called 
to the question of the insured’s con- 
dition cf health. On the day he per- 
suaded her to apply for insurance, the 
insured told him she was afraid she 
would not pass the doctor’s test and 
the agent told her to “just try.” 

Because of the testimony so given, 
there was evidence upon which the 
jury could have found that the agent 
had knowledge of the insured’s con- 
dition of health. The insured, in the 
applications, had stated she was in 
sound health and had not been under 
the care of a physician for three 
years. Because such statements were 
contained in the applications, the Ap- 
pellate Division, as indicated on re- 
argument, had decided as a matter of 
law that the company was not estop- 
ped from setting up its defense. 


The Court of Appeals unanimously 
decided the position taken by the Ap. 
pellate Division was erroneous and 
reversed that Court and reinstated 
the verdict of the jury as returned at 
the Trial Term. 

The applications were not attached 
to the policies as required by Section 
58 of the Insurance Law of the State 
of New York. Section 58 provides as 
follows: 


“Every policy of insurance issued 
or delivered within the state on or 
after the first day of January, 
nineteen hundred and seven, by any 
life insurance corporation doing 
business within the state shall con- 
tain the entire contract between 
the parties and nothing shall be 
incorporated therein by reference 
to any constitution, bylaws, rules, 
application or other writings un- 
less the same are indorsed upon 
or attached to the policy when 
issued; and all statements pur- 
porting to be made by the insured 
shall in the absence of fraud be 
deemed representations and not 
warranties. Any waiver of the 
provisions of this section shall be 
void.” 

Addressing itself to the statute, the 
fourt said: 


~ 


“Prior to the enactment of sec- 
tion 58 of the Insurance Law 
(Cons. Laws, ch. 28), a_ policy 
might, by stipulation or reference 
therein, make a part of itself state- 
ments of the assured which were 
not embodied in the policy and 
such material statements were 
warranties the falsity of which 
avoided the policy. The insured, 
as a part of his contract, did not 
have a copy of such statements. 
He could not, by reading his policy, 
know what the statements were. 
He had no opportunity to correct 
any error in the statements. 

“By the enactment of section 58 
the Legislature intended to and did 
change the situation by providing 
that the policy should contain the 
entire contract and that nothing 
could be incorporated therein by 
reference. Section 58 provides: 
‘Any waiver of the provisions of 
this section shall be void.’ After 
the enactment of section 58 the de- 
fense that the insured made false 
statements inducing the issuance 
of the policy ceased to constitute 
a valid defense unless such state- 
ments were made a part of the 
policy as provided in the section. 
The decisions previously made, 
holding such defense to be valid, 
no longer represented the law of 
the State. 

“By many decisions the law has 
been definitely settled to the effect 
that false material statements 
made to induce a company to issue 
its policy, whether made orally or 
in writing, no longer constitute a 
defense unless such statements are 
attached to or indorsed upon the 
policy. Not constituting a defense, 
no evidence can be received of such 
material false statements. (Archer 
v. Equitable Life Assur. Society. 
218 N.Y. 18.) 

“Since that decision a defense 
based upon alleged false state- 
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ments, not made a part of the 
policy as required by section 58, 
no longer has existed in this State 
It makes no difference whether 
such false statements. be called 
representations or warranties. 

“Undoubtedly the insured had 
been attended by a physician with- 
in two years before the date of the 
policies. Her statement in the ap- 
plications, standing alone, that she 
had not been under the care of a 
physician within three years, was 
false. It was not a warranty as 
the provision was not contained in 
the policies as required by section 
58 of the Insurance Law. * * * If 
the application had been attached 
to the policies the false statement 
would have made them void within 
the decision last cited.” 


The Court then passed to the de- 
fense based upon the provisions of the 
policies that the same might be de- 
clared void if the insured had been 
attended by a physician for a serious 
disease or complaint within two 
years, or if she was not in sound 
health at the date of the issuance of 
the policies. Unless one of these de- 
fenses is established by the company 
as a matter of law, the testimony that 
the agent knew of the condition of the 
insured’s health at the time the appli- 
cations for the policies were executed 
presented a question of fact for the 
determination of the jury. That it 
was a question for the jury, the Court 
held, summarizing its 
follows: 


position as 


“What constitutes a serious dis- 
ease or sound health is ordinarily 
a matter of opinion. A condition 
which in one person might consti- 
tute a ‘serious disease or com- 
plaint’ in another person might not 
be considered serious. 

“It appeared that the insured, 
some time before she applied for 
the policies in question, had suf- 
fered from what she characterized 
as high blood pressure and had 
dizzy spells. A physician who at- 
tended her four months prior to 
the date of the policies testified 
that at intermittent periods she 
had systolic blood pressure between 
190 and 200. She was forty-seven 
years of age. A witness testified 
that she seemed well. She did her 
own housework and the company 
physician who examined her before 
the policies were issued reported 
her in good health. The physician 
who attended her and testified to 
her blood pressure did not testify 
that she was suffering from a 
‘serious disease or complaint’ or 
that she was not in sound health 
as that term is generally under- 
stood and as the defendant’s exam- 
ining physician reported. It can- 
not be decided as a matter of law 
that insured was not in sound 
health at the date of the policies.” 


The Court likewise rejected the 
contention of the company that the 
agent had no authority to change the 
conditions in the policies which were 
presumably known to the insured, and 


that the agent could not invest him- 
self with any such authority; hence, 
«the doctrine of equitable estoppel 
could not be applied; and that oral 
evidence could not be introduced to 
establish the knowledge of the agent. 
In so holding, the Court followed the 
rule in New York as against the rule 
in other States, saying as follows: 

“True it is that such contentions 
find support in decisions in some 
jurisdictions. (Cf. Batchelder v. 
Queens Ins. Co., 135 Mass. 449; 
Dewees v. Manhattan Ins. Co., 35 
N.J.L. 366.) There are also opin- 
ions in the United States Supreme 
Court to the same effect. (Cf. 
Northern Assur. Co. v. Grand 
View Building Assn., 183 U.S. 308.) 
Those cases, however, are directly 
contrary to a long line of decisions 
in this jurisdiction which definitely 
establish the doctrine that where 
an insurance company has by its 
conduct induced a person to enter 
into a contract of insurance, there- 
by giving it an advantage it would 
be against equity and good con- 
science to permit it to assert, the 
company cannot, in a court of law, 
assert such advantage. 

“To permit an insurance com- 
pany to accept the payment of pre- 
miums on a policy which it knew 
when issued was void from its in- 
ception would constitute a fraud 
on the policyholder. (Sternaman v. 
Metropolitan Life Ins. Co., 170 
N.Y. 13, 23; Bible v. John Hancock 
Mut. Life Ins. Co., 256 N.Y. 458, 
462.) Repeatedly we have held 
that the knowledge of an agent 
with the authority of the agent 
here involved constitutes knowledge 
on the part of the company. (Mce- 
Clelland v. Mutual Life Ins. Co., 
217 N.Y. 336: Bible v. John Han- 
cock Mut. Life Ins. Co., supra.) 

“It is urged by the respondent 
that such principle is not appli- 
cable in the case at bar, because the 
insured must have known that the 
agent did not have authority to 





bind the company. We cannot say 
as a matter of law that she had 
such knowledge. The fact that the 
policies contained provisions to the 
effect that the agent could not bind 
the company by waiver charged 
the insured with notice upon the 
acceptance of the policies that the 
agent could not thereafter waive a 
breach of the condition of the poli- 
cies. It did not, however, nullify 
a waiver or estoppel which had 
prior thereto come into effect.” 


Annual Convention of 
H.O. Underwriters 


The annual convention of the In- 
stitute of home office Underwriters 
has been set for September 14, 15 
and 16, in Kansas City, Missouri. 

The general chairman for the con- 
vention is David Alport, assistant 
secretary of the Business Men’s As- 
surance Company, and M. M. Blair, 
assistant secretary of the Atlantic 
Life Insurance Company, is co-chair- 
man. 

The Clinical Case Section has 
proven of such interest that two 
afternoons are to be devoted to clini- 
cal cases. Chet Barney, manager of 
underwriting, of the American United 
Life Insurance Company, has been 
appointed chairman of this section. 
John L. Briggs, assistant secretary 
of the Southland Life Insurance Com- 
pany, has been appointed chairman 
of the Ordinary Round Table, which 
is scheduled for the morning of Sep- 
tember 16. The Industrial Round 
Table, which runs concurrently with 
the Ordinary Round Table, is under 
the chairmanship of Alvin A. Biggio 
general manager of the weekly prem- 
ium department of Liberty National 
Life Insurance Company. 





a digest recent 


cases of interest 


by 


James S. Regan 


MEMBER OF THE NEW YORK BAR 





THE SPECTATOR, March 30, 1939—I7 










aN 
We 





= 
a= 
















































































| 


Interest Rate and Actual Mortality Ratios Agents Brief Now 
. a SS SSS — = —— — — 
Net Rate of Interest Earned | Actual to ‘Expected Mortality Available 
= \ {Rate of Int.) Rate of Interest The 1939 edition of 
- - i be oe in| Payable = 1939 he Life A Bri . 
Jame of Company | i under Settlement » Life > s "le < 
and Location 1934, 1935 1936 1937 1938) 1934 1935 1936 1937 | 1938 | Dividends Options t , : i gents in fi 
4 ; : ; ; aa: left to | With- | Notwith- being distributed this 
e ¢ ‘ ‘ ‘ ‘ ‘ °o | % | % face t awable drawable k. Th i : 
a a fi —— CR FEA etaecemenmcnte snbets — ee , ‘ . 
Acacia Mutual, Washington, D. C (4.45) 4.23) 428) 4.62) 4.72) 53.96) 54.97| 57.29| 53.14) 49.34) 3.75 3.75 | 3.75 week. The data in the 
Aetna Life, Hartford, Conn. . . | 3.87) 3.79) 3.72| 3.60) 3.56] 73.75| 73.59) 72.66) 69.85) 70.78} 3.00 3.00 | 3.00 Brief are arranged by 
All State Life, Montgomery, Ala. 4.30| 4.30! 3.20] 5.30) 3.31) 46.27) 53.05) 50.40) 48.90} 44.10) NP 4.50 | 4.50 : 
American L & A St. Louis, Mo. ..| 0.86) 4.20) 4.60) 4.10) 4.50) 51.70) 42.30) 68. 66.90) 55.03 N.P. 3.50 3,50 companies and present 
American Mutual, Des Moines, ia.h.. | 4.30} 3.90} 4.10) 4.20) 4.25] 68.93] 68.04) 74 30| 69.50! 67.10} 4.00 4.00 4°00 ; ; , 
American National, Galveston, Tex 3.66| 3.33) 3.11] 3.69) 3.53] 69.60| 70.50| 66.58) 49.03) NP 3.00 | 3.50 for each individual 
A merican Standard, D. 3.91| 4.19) 4.60] 4.61| 4.37) 98.23] 95.50) 88.00] $3 0 97.70, 3.50 3.50 3.50 company policy provi 
an United, Indianapolis, Ind.a...| 4.68| 4.30) 4.46 438) 4.00} 76.70| 88.00! 86.64) 72.88] 66.05) 3.50 3.50 3.50 pany policy | I- 
Amicable Life, Waco, Tex: | 3-78) 4.03| 4.08) 3.93} 4.05) 33.31) 40.55| 41.72| 38.94) 40.58) 3.50 3.50 3.50 sions of the various 
Atlantic Life, Richmond, Va 4.17| 3.25| 3.77] 3.73) 3.90} 58 56.71) 70.67) 53.48| 50.99) 3.50 2.50 3.00 ‘ : ari 
Baltimore Life, Baltimore, Md. . 4.15| 4.06) 4.32) 4.20) 4.17] 68.53/ 66.61) 66.70] 68.30) 69.10} 3. 50 3.50 3.50 contracts issued, pre- 
Bankers Life, Des Moines, Iowa ‘| 3.90) 4.08] 3.91| 3.91| 3.80] 62.02) 60.41! 00) 61.50) 59.90 3.75 3.75 3.75 mium rates embracing 
Bankers Life, Lincoln, Neb. | 3.77; 3.16) 3.18) 2.59) 2.88] 38.52) 45.36| 42.25) 46.57/ 37.01) 3.50 3.50 3.50 Ss embracing 
Bankers National, Montclair, N. J... ::| 4.74| 4.52) 5.00] 4.54) 3.96] 46.93) 57.62) 47.00) 45.60) 46.00] 3.50 b 3.50 esiw all the contrac 
Bankers Union Life, Denver, Colo. ... | 4.04| 5.06) 5.02) 4.71) 5.32] 27.91) 14.68) 14.80) 27.40) 21.00) 3.50 3.50 3.50 nearly a e contracts 
Berkshire Life, Pittsfield, Mass. 3.81) 3.87|22.57| 3.70) 3.57 75.50| 67.58| 66.91| 60.941 63.02) 3.25 3.25 3.25 written, extra annual 
Boston Mutual, Boston, Mass | 4.40) 3.54) 3.66) 3.64) 3.48] 65.43) 63.05\064.60\051.41| 54.81 3.50 3.00 3.00 cael » for 
Business Mens Assur., Kansas City. Mo.| 4.46! 4.02) 3.97| 4.29) 4.24) 51.96) 48.52) 51.95) 50.84, 57.84) N.P 3.50 3.50 premium rates for ac- 
Calif. West. States, Sacramento, Calif. sf 4.24| 4.03| 3.78) 4.00) 4.00} 47.87| 50.68) 53.98) 52.49] 51.79 4.00 3.50 3.50 idental d 
Canada Life Assur., Toronto, Canada. ; .| 4.48) 4.29} wu | 4.00) 4.09) 59.14) 52.35 ui u 3.50 3.50 3.50 cidental death and for 
Catholic Order of Foresters | 4.75) 4.27 4.80) 4.56) 4.77] 79.86, 81.05) 83.30) -. 51| 77.90) NP $3,50 $3.50 waiver of premium 
Sentral Life, Des Moines, la ..-| 3.98) 3.86) 3.82) 3.95) 3.64) 41.79) 38.27) 42.54| 45.91) 43.06) 3.75 3°75 | 3.75 } all 
Central States, St. Louls, Mo ........ 3.21) 3.74| 3.51| 3.02) 2.90) 52.18) 67.89) 47.94) 5 17| 50.60, 3.50 3.00 | 3.00 venefits as well as extra 
Colonial, Jersey City, N. J. 3.92| 3.65) 3.69) 3.41| 3.30)051.50/052.90/ 72.21) 68.60) 62-31) N.P £3.00 | £3.00 tng 
Colorado Life, Denver, Colo 5.03| 4.83) 4.67| 4.26) 3.99) 49.90| 34.03| 43.90) 46.80) 32.1 3.60 3.60 360 annual premium rates 
Columbian Natl. Life, Boston, Mass. ..| 4.62) 3.75| 4.01| 3.74| 3.68] 63.90) 71.62) 67.70) 62.00) 62.7 3.50 3.50 3.50 for disability benefits. E 
Columbus Mutual. Columbus, Ohio... || 3.50) 2.66| 3.03) 3.46/ 4.00] 39.48) 45.32) 42.20) 43.60) 35.20) 3.50 3.50 3.50 
Commonwealth Life, Louisville, Ky... .| 4.20) 4.10] 3.90| 3.50) 3.60} 47.85) 42.42| 53.90| 43. 3.6 2.00 | 2.00 cash values on_ the § 
Connecticut General, Hartford, Conn...| 3.88) 3.65) 3.71| 3.51| 3.47)054.78 joss 3 264 BB ery 054.01 3.50 3.50 | 3.50 ° — ; 
Connecticut Mutual, Hartford, Conn 4.01| 3.61) 3.75| 3.77) 3.84) 54.17] 54.61| 54.50| 51.40} 3.60 3.60 | 3.60 major policies issued by 
Conservative Life, Ind | 1.41| 2.70] 4.96) 4.55) 4.18] 49.30) 42.10] 45.40) 41.20) 63.08, 3.50 | 3.50 3.50 each company and a de- 
Conservative Life, Wheeling, W. Va 3.97| 4.50] 3.70] 3.76, 3.74) 64.93) 66.65| 59.10) 53.30, 41.97) NP. | NP. | NP a 
Continental Amer., Wilmington, Del. 4.36 4.35| 4.21| 4.10| 3.99) 53.77| 56.97| 68.20) 55.30) 45.20) 3.50 | 3.50 3.50 scription of the benefits 
Continental Assur., Chicago, Ill. 3.78! 3.78' 3.87' 3.70) 3.52) 50.81' 50.59 49.37' 50.20' 50.38! 3.50 3.50 3.50 
Continental Life, Washi ‘on, D.C 1.45) 1.84| 2.36! 4.70) 4.44! 64.82| 63.60) 63.05) 53.98) 47.67) N.P NP N.P guaranteed under the 
Country Life, Chic if ' 3.48| 3.23) 3.45) 3.51 3.50] 28.20) 24.30 29.60) 29.17) 26.40) 3.50 3.50 3.50 : Ry 2 
Equitable Life, Des Moines, Ja 4.00, 3.59 3.76) 3.76) 3.76) 53.25) 46.20, 48.80 44.20, 44.50) 3.50 3.50 | 3.50 various policies. Fac- 
Equitable Life, New York, N. Y 3.64, 3.58) 3.46) 3.57 3.45) 62.92 62.64 60.38) 60.36) 58.16) 3.25 1.50 3.00 : 
Equitable Life, Washineten. D « 4.830 4.47 491 5.03 5.01) 43.60 50.59 47.20 48.92) 39.87 NP 3.60 3.75 tors for computing “ 
_—, Maryland, Baltimore, Md 4.00 4.10) 4.00) 4.40) 4.20] 68.92) 76.05| 73.30) 67.50 61.00 NP 3.50 3.50 mon , quarterly d : 
ers & Bankers Life, Wichita, Kans.| 3.86) 3.22) 3.08| 3.56 3.73] 51.18| 44.57| 44.72, 49.66] 31.87, 3.50 | 3.50 | 3.50 - nthly, quart rly an 
Ane nary Life, Chicago, Ul | 2.70) 2.39) 2.50) 3.24 3.23) 71.18 56.51) 61.10) 63.00) 60.36) 3.50 3.50 3 50 semi-annual premiums 
Fidelity Mutual, Philadelphia, Pa 3.77| 3.77| 3.74) 3.78 3.69) 55.50) 58.83) 58.54| 53.20) 59.80) 3.50 3.50 3.50 
General American, St. Louis, Mo 3.85, 3.71, 4.60) 4.15 4.16] 76.57) 80.87) 77.45) 73.39 73. 32} 3.75 3.75 3.75 are also presented. 
Girard Life, Philadelphia, Pa 4.18} 3.96) 4.06) 5.28 3.84] 52.36) 58.01) 69.41| 61.02 57.17) 3.50 3.50 3.50 Tables « , > 
Globe Life, Chicago, Tl 3.69| 3.43| 3.35| 3.51 3.50} 65.84) 65.44) 53.93 4860 53311 NP 3.50 | 3.50 Tables shown on these 
Great Southern, custon. Tex 4.98 4.40) 4.60) 4.61! 4.46) 58.30) 56.27) 60.70) 49.90) 50.10) 3.50 3.50 3.50 pages indicate scope of 
Great West, Winnipeg, ( 4.67| 4.49) 3.96) 4.18| 3.77) 45.65) 41.48) 47.37) 48.75) 50.97) 3.75 3.75 3.75 ; 
Guarantee Mutual, Omaha. Neb 4.52) 3.81 3.47) 3.67 3.86} 5 58.70) 58.80) 55.75 56.84) 3.50 3.50 3.50 treatment. 
Guardian Life, New York. N. Y 4.01) 3.83) 3.02) 3.76) 3.76) 49.73 54.20) 55.95) 47.38 52.52] 3.50 3.00 3.50 
Home Beneficial Assoc., Richmond, Va.| 3.73) 3.60) 3.17) 3.22, 3.28) u u u 75.00) N 3.50 3 
Home Life of America, Philadelphia, Pa.| 4.03 4.00) 3.92) 4.05 3.96) 58.20) 55.52 53.31) 56.53 49.39) NP NP NP Cc h V | 
Home Life, New York, N. Y 4.31, 4.11) 4.20) 4.34) 4.06) 59.00) 62.90 59.60' 53.50 52.60) 3.75 3.75 3.75 as aiues 
Hoosier Farm, 4 2%, Ind u u u | 2.03) wu " u 7 7.90 3.50 3.50 3.50 
Illinois Bankers, Monmouth, Ill 3.36 4.27| 3.42) wu u | 68.15 77.10) 76.58 u u | 3.50 3.50 3.50 In order to. assist 
Indianapolis Life, Indianapolis, Ind. ...| 4.00 3.80 ¢4.00| 4.00 4.01] 46.84 80) 43.30) 43.60 53.80) 3.75 3.50 4.00 : . ss F 
Jefferson Standard, Greensboro, N.C. ..| 4.62) 4.62) 4.85) 5.07) 5.08] 54.05) 52.70) 59.60) 53.60) 49.46) 5.00 5.00 5.00 agents in outlining pre 
John manson. Mutual, Beqeon, Mass 3.64) 3.44) 3.41) 3.50) 3.38)061.80)/ 060.40 061.10 054.50/052.80) 3.50 3.75 3.75 : “oh 
Kansas City Life, Kansas City, Mo 3.90' 3.50| 3.30) 3.10) 3.10) 44.90) 47.80) 55.40) 53.80) 53.90) N.P 3.50 3. 50 grams for income prob- 
Kentucky Home Mut., Louisville, Ky...| 3.70) 3.70| u | 4.04) 3.87] 70.79| 71.81) u | 72.80) 73.90) NP 3.50 3.50 lems the Life Agents 
Knights Life, Pittsburgh, Pa... . 4.56) 4.43| 4.61| 4.10 4.30) 48.51/ 49.92| 47.00| 51.10) 47.10) NP N.P N.P. : : 
Lafayette Life, Lafayette, Ind 3.60) 3.90 4.10) 4.20) 4.00) 53.32) 48.65) 49.90! 54.50/ 39.20) 3.50 3.50 3.50 Brief shows cash values 
Liberty Life, Greenville, 8. C u u u u 3.60 u 1 4.17 NLP. 3.50 3.50 . me RO 
Life and Casualty, Nashville, Tenn 2.35 3.19 3.13/ 3.34) 3.37] 72.99) 63.43| 51.64) 52.39) 50.53) N-P NP N.P at attained ages 55, 6t 
Life Ins. Co. of Va., Richmond, Va 3.96| 3.67 3.46| 3.61 3.50) 62.00) 57.00) 58.72) 55.20) 51.79) N.P 3.50 3.50 and 65. This feature 
Lincoln National, Ft. pe | Ind 3.60 3.02 3.43) 3.48 %.61) 60.32 57.96 car 58.05 56.72) 3.50 f f " . 
London Life, London, Canada . 5.46 545 5.22)15.07, 4.93] 35.00) 32.30 u u | 4.00 c4.00 4.00 is shown for all poli- 
Manhattan Life, New York, N. Y 4.41, 4.00; 3.93| 4.00] 3.90)068.03|074.84/071.56| 78.49| 43.60) 3.75 | 3.25 3.50 f 2 
Manufacturers Life, Toronto, Can. 4.89) 4.63 4.45) 4.37) 4.36] 60.50) 53.90) 56.80, 54.40) 57.20) 3.75 3.75 3.75 cies on which cash 
Maryland Life, Baltimore, Ma 4.47) 4.48 4.45) 4.30 4.21) 53.45 5.29 47.12) 4.89 52.87] 3.75 3.75 3.75 values are exhibited. 
Massachusetts Mut., ingfield, Mass. 3.82 3.70) 4.06 3.86) 3.68) 60.16 $638 58.80) 55.8) 3.50 3.60 3.60 “ air 
Massachusetts Prot.. Worcester, Mass...| 4.31| 3.69) 3.62| 3.41| 2.86) 46.39| 62.84| 49.50) 59.00, 38.50) N.P N.P. N.P Where the policies fea- 
Metropolitan Life, New work, N. Y 4.06| 3.69! 3.74| 3.64| 3.57) 55.92| 55.57) 54.85/046.58/013.69, / p3.25 | p3.25 ; 
Midland Life, Kansas City, Mo........| 3.94) 4.09 3.88| 3.99 4.02) 44.51| 46.06| 46.50) 40.40| 40.70) 3.50 3.50 3.50 tured by the company 
Midland Mutual, Columbus, Obio 3.95) 364) 399) 3.99 4.01! 48 02 34.30) 44.04) 44.30! 32.12) 3.50 3.50 3.50 are of the retirement 
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Age 20 Age 35 Age 50 Age 20 Age 35 Age 50 
The Berkshire Life Insurance Com- vr —-. O6 Mee el Yr New Old Now Old New Ou 
pany announces a new dividend scale 1 2.75 3.50 2.84 5 405 351 412 354 448 3.74 
: 2 bye: 5 2.98 3.81 3.22 > ‘a ry ; , an = 4 r 
for the policy year beginning May 1, 10 2.52 3.26 438 3.72 se Ss Se 6S SS Ce 
: , ‘ : 20 9°93 4.08 BTR «4-70 2 6.43 6.52 6.55 6.55 7.1 3.68 
1939, applying to American Experi- . 
: er . 20 Payment Life Berkshire Benefactor 
ence 3% policies other than Term in- (Issues Jan. 1, 1936, and Later) 
surance policies. Age 20 Age 36 Age 60 Age 20 Age 35 Age 50 
. 2 — Yr. New Old New Old New Old Pn , low . 
Under the new scale the dividend 1 285 2.48 3.17 2.66 3.81 3.02 . _— — rr ou New ou 
disbursement of the Company will be 5 3.04 2.74 3.43 3.01 4.18 3.51 5 2.50 2.27 2.88 2.50 3.76 3.04 
, ae 16 «63.42 3.12 «3.91 838.53 864.87 4.19 10 2.82 247 3.85 2.85 4.61 3.65 
increased by approximately 16% ° This 20 4.35 4.12 5.12 4.85 6.56 5.81 20 3.40 2.89 4.24 3.57 6.15 4.69 
percentage increase, however, does not Life Paid-up at Age Paid-up Life (American 3%) 
apply uniformly as to ages at issue, Age 20 Age 35 Axe 50 Att’d Att’d Att’d 
° ‘ ‘ation. Yr. New Old New Old New Old ae New Old Age New Old Age New Old 
plan and dura 1 247 227 289 250 4.18 3.22 2.90 3.038 35 2.96 3.44 55 3.08 4.16 
Specimen dividends under the new 5 2.60 2.39 3.09 2.75 4.62 5 20 2.91 3.11 40 2.98 3.59 60 3.11 4.38 
| aie ave show 10 2.83 2.58 3.47 3.12 5.44 25 2.92 3.20 45 3.00 3.76 65 3.15 4.60 
and old scales are shown. 20 3.42 3.05 $41 4.01 30 2.94 3.31 50 3.04 3.95 70 3.19 4.88 
income or endowment Interest Rate and Actual Mortality Ratios 
type, the maturity ee — — —— 
value at the age of ma- Net Rate of Interest Earned Actual to Expected Mortality 
‘itv is , © oe ~ ae 2 jRateofInt.j) Rate of Interest 
turity is shown [Payable tn Payable in 1039 
> ivide > ibi Name of Company i! on under Settlement 
The dividend exhibit and Location 1934| 1935| 1936| 1937| 1938} 1934 | 1935 | 1936 | 1937 1988 | Dividends Wi eee with 
» 1792¢ ife > < | 4 eft to th- ot with- 
in the 1 939 Life Agent: ‘ y ‘ ‘ bi & & % © accumulate} drawable/ drawable 
Brief is the most com- Minnesota Mutual, St. Paul, Minn. 441| 4.13| 4.10| 4.18 4.02] 56.70) 52.86) 52.07| 49.08 25 | 3.50 | 4.00 
ylete and exhaustive Modern Woodmen of Amer., Rock Is.. 4.17) 4.22) 4.31) 3.37) 3.98]128. 57) 125.08 46 125. 74| 97.35 3.00 3.00 3.00 
if ¢ - " seenareh Life, Syringteld, Mess 4.36} 3% + oe + et 48. 243 Ser 3-3 3-3 : 50 
awor . "a, . ¢ Monumental, Baltimore, Md... 2.81) 1. 8 -90! 1.58f0 1 040.03 1 49 91 3.5 3. 3.4 
ever produced for a Mutual Benefit, Newark, N. J 3.52| 3.25] 3.88] 3.75) 3.60] 55.23 59.22 3.50 3.75 | 3.75 
manual of its size. It Mutual Life, New York, N. ¥ 3.92| 3.63| 3.52| 3.44| 3.30) 68.64| 65.85! 66.11) 64.35) 3.00 3.00 | 3.00 
is of unusual distine- Mutual Life, Waterloo, Canada. 4.72| 4.67| wu | 4.51| 440) 49.12) «| u u 4.00 3.50 | 4.00 
is of unus . Mutual Trust, Chicago, Ill .. 4.16] 3.67| 3.72) 3.98)a4.00) 45.79) 47.61) 43.84) 43.00 3.50 3.50 | 3.50 
tion in that it is a pree- Nationa! Life, Des Moines, Ia. 3.36| 3.83] 3.55| 3.87| 3.76] 63.95] 80.06] 83.10| 65.35 3.50 3.50 | 3.50 
ion in tha 1 pres National Life, Montpelier, Vt. 3.97| 3.53| 3.83] 3.62) 3.71 5920) 56.37| 55.99| 52.80 3.50 3.50 | 3.50 
entation of life insur- National L. & A., Nashville, Tenn | 4.00} 3.53] 3.93] 3.74) 3.72] 53.80| 48.08| 47.03] 43.47 NP. 3.50 3.50 
ance from the le of New England Mutual, Boston, M | 4.50! 4.10) 3.75) 4.24) 3.48 54.13| 52.88) 59.02) 55.26 3.50 3.50 | 3.50 
ance Irom the angie 01 New York Life, New York, N. Y.. 3.83| 3.85) 3.95) 3.80) 3.63] 64.00] 58.40) 57.30) 56.80 3.00 3.00 3.00 
2 a : No. American L. & C., Minneapolis 4.80) 4.22) 4.24) 4.88] 3.91] 44.00] 24.20] 34.50} 28.60 3.50 3.50 3.50 
continuing permanent Northwestern Mutual, Milwaukee, Wis. | 4.39| 3.97| 3.70 3.87| 3.77) 58.63| 59.46) 56.78] 55.31) 3.50 3:50 | 3°75 
protection. The divi- Northwestern Nat'l, Minneapolis; Minn | 3.63| 3.61| 3.53| 3.39] 3.30) 45.321 44.15] 44.96| 43.00) 45.74] 3.75 d d 
, 1a Occidental Life, Los Angeles, Calif.....| 4.10} 4.30] 4.08) 4.19) 4.07] 48.60) 50.77| 44.52) 49.64) 48.47) 3.50 3.50 3.75 
dend illustrations for Ohio National Life, Cincinnati, O | 4.30| 4.06 431) $.44| 4.43] 57.30| 54.70] 42.20| 47.00| 49. 3.75 3.50 | 3.50 
a - . Ohio State Life, Columbus, O......-..| 3.95) 4.13) 4.16] 4.20] 4.10} 41.76| 41.45) 46.10) 46.92) 41-82) 3.00 3.00 3.00 
participating companies Oregon Mutual, Portland, Ore... ....: 4.80) 4.42) 4.41) 4.24) 4.21] 49.70) 43.08) 41.00] 47.50) 3.50 3.50 3.50 
in the Life Agents Pacific Mutual, Los Angeles, Calif | 4.75| 4.56] 3.99) 4.10/e3.90} 61.20| 60.10) 53.00| 57.70 3.50 3.50 3.75 
. . Pan-American Life, —_ Orieans, | 4.70) 4.16] 4.23] 4.40) 4.41) 45.40) 64.40] 55.90 .20 N.P. 3.75 3.75 
Brief gives the story of Paul Revere, Worcester, Mass ...... | 3.35) 2.60) 2.70) 2.58| 2.44] 40.28| 64.81| 63.30) 49.70 NP. 3.50 3.50 
egy k Peninsular Life, Jac tk ille, Fla: :-:_) 3.41) 1.43) 1.50) 2:34) 3.00} u | 64.65) 65.00) 57.51! N-P. 3.50 3.50 
what life insurance will Penn Mutual, Philadelphia, Pa 4.02] 3.97| 3.76) 363) 3.40] 64.30) 60.50) 64.70) 62:10) 3.50 3.50 3.50 
do for the policyholder Penna. Mutual, Philadelphia, Pa. 3.40| 1.66) 2.23| 2.36| 2.20) 66.14! 61.80| 62.23) 62.89 3.50 3.50 3.50 
a ee Peoples Life, Ind................. 3.80] 3.80) 4.00) 4.20) 4.00] 47.90) 47.20] 53.80] 47.50 N.P. 3.50 3.50 
who keeps it in force. Peoples Life, Wash 5.09) wi) wi wl wu = i 4¢ u u N.P. N.P. N.P. 
s Philadelphia Life, Philadelptia, Pa. 4.10) 4.06| 4.12) 4.07| 3.83] 70.49) 57.11/ 75.76| 70.87 3.50 3.50 3.50 
A unique feature of Phoenix Mutual, Hartford, Conn. 3.75| 3.48/43.36| 3.37) 3.45) 54.40) a 53.90) 48, 3.60 3.60 3.60 
the Life Agents Brief Postal National, New York, N. Y. | 3.79| 3.34) 3.20] 3.54) 64.25) 65.36] 47.70] 22.08| 47.64] NLP 3.50 3.50 
; Preatorians, Dallas, Tex.. .. ora 3.74| 4.32) 4.62) 5.06) 65.24| 61.29] 71.54) 66.41! 55. ea et 
is a presentation of Protective Life, l—.-— Ala, . 3.62) 3.50) 3.68) 4.30] 52.04) 9.66} 54.70) 54.10) 57. 3.50 3.00 3.50 
Provident L. & A., Chattanooga, Tenn 3.61! 3.61! 3.57. 3.661045.98!a45.24|061.69'043.30 041.90! N-P. 3.75 3.75 
complete settlement op- Provident Mutual, ‘Philadelphia, Pa. 3.99) 3.85) 3.93) 3.72) 57.20) 53.60) 49.12) 45.31) 45.63) 3.50 3.80 3.80 
Prudential, Newar ~ site 3.46) 3.03 3.73) 3.58) 59.40! 53.43) 54.68/058.01| 053. 3.00 3.00 3.00 
tions per $1,000 of pro- Puritan Life, Providence. apg 3.63| 3.79) 3.78) 3.70) 24.08 58.69) 41.25) 32.56, 52.12) 3.50 3.50 3.50 
Reliance Life, Pittsburgh. Pa 4.24) 4.04) 4.11) 3.92) 55.88) 53.27) 52.21/ 56.01) 51.41) 3.50 3.50 3.50 
ceeds in an abridged Reserve Loan, Indianapolis, Ind - 3.02} 3.28) 4.12) 4.02) 65.31) 54.61| 48.27) 60.82) 57.47] NP. NP. NP. 
| 
for . Scranton Life, Scranton, Pa 3.93} 3.85) 3.90! 3.69] 45.03) 44.00] 68.15! 57.78] 63.16) 3.50 3.50 3.50 
conan aed tere Resa Hacecty NaGhcntaa: 3c. | 445) Sea] dan] $8 $00) S80) S198) Sis) aS oe 3 | EB | PS 
. anies ;: : “ Security Mutual, Binghamton, N. 3.92) 3. 70, 3.6 .70| *66.70|*64.31/|*53.40| 47. 3 : 
companies and in com Shenandoah Life, Va 3.40] 3.70) 4.23] 4.53] 3.80] 73.60) 67. 74.00) 71.50) 66.60) 4.00 3.50 3.50 
plete form covering St. Louis Mutual St Louis, Mo. 4.37| 4.13) 3.51) 3.66) 3.62] 77.31) 49.13] 58.34| 37.90] 41.28) 3.50 3.50 3.50 
Southeastern Life, 4.40) <5 4.50] 4.61) 4.55) 69 90) 65.20] 72.90] 62:45} 53.06) 3.00 3.00 3.00 
2Very ; > PG. * | | 
every option offered as Southland Life, Dallas, Tex 5.42) 4.04) 4.20) 4.27) 4.08] 46.80) 58.00] 46.90 48.77| 44.42) N_P 3.50 3.50 
well as tables for a Southwestern Life, Dailas, Tex 5.00} 4.50) 4.30) 4:10) 4:34 50.20) 51-30) 51.20) 52.10) 45.06) NP 4.00 4.00 
. . Standard Life of Amer., Pittsburgh, Pa. | 3.68) 3.71 380) 3.72) 3. -22| 59.06) 55.52 09; 3.50 3.50 3.50 
number of the larger State Farm, Bloomington, Il 4.75| 4.16] 3.80) 3.53) 3.4: 35.70| 33.43) 35.91] 3.50 4.00 | 4.50 
. anie State Life, Indianapolis, Ind 3.92) 3.62] 3.35| 3.31) § 60.40) 57.70) 52.50, 3.50 3.75 3.75 
companies. State Mutual, Worcester, Mass 3.30| 3.53| 3.76| 3.61! : 63.50| 53.30) 58.66) 3.00 3.00 | 3.50 
Sun Life of America, Baltimore, Md 4.05, 3.94) 3.52) 3.46 039.80) 33.30) 37.40 g 3.50 3.50 
Tabi Sun Life, Montreal, Canada 3.82) 3.85] 4.10] 4.07 58.10) 54.20) 57.98) 3.75 3.75 3.75 
ables Texas Life, Waco, Tex... .. 4.10} 3.91] 4.24) 4.14) 45.96) 49.41) 47.71) NP 3.50 3.50 
Supplementary tables Travelers Insurance, Hartford, Conn...| 4.03) 3.78} 3.61) 3.67 18] 68.58] 64.01| 62.08] N.P NP. | NP. 
: } ox was . Union Central, Cincinnati, O 3.79) 3.66) 3.74) 3.58 94) 67.31) 60.73) 63.26) 3.00 3.00 | 3.00 
in the 1939 edition of Union Labor, New York, N. 3.78| 3.31) 3.48) 3.41 43] 78.10) 82.80) 75.20} 3.50 3.50 | 3.50 
th : . Union Mutual, Portland, Me™ 4.15| 4.06] 3.56) 3.73) | 68.33] 78.58] 70.62) 65.02} +3.50 3.00 | +3.00 
e Life Agents Brief United Benefit, Omaha, Neb 4.52) 3.97, 4.25] 3.76 49.30} 50.00) 54.40; 37.59} 3.50 3.50 | 3.50 
present term dividends, United L. & A., Concord, N. H 3.83) 3.84) 4.24) 4.07) 3.85) 54.45) 75.14) 60.75) 52.91) 67.18} NP 3.50 | 3.50 
: United States Life, New York, N. ¥ 3.51) 3.71) 3.37) 4.18) 3.61) 76.24) 76.74! 68.71| 47.24) 59.48) 3.50 3.50 | 3.50 
term rates covering Virginia L.. & C., Richmond, Va. . 4.17) 4.30) 4.32) 4.47) 3.91) ui| ou u u u N.P NP. | N.P 
b Volunteer State, Chattanooga, Tenn 4.10 3.83| 3.53} 3.80) 4.10] 72.83) 67.80) 67.70) 62.90) 65.10) §3.50 §3.50 $3.50 
oth renewable and Washington National, Chicago, Ill 3.50) 3.80) 3.60) 3.00' 3.20} 46.76, 60.24) 52.60) 41.30) 42.20) NP. 3.50 | 3.50 
non-renewable con- West Coast Life, San Francisco, Calif..| 4.01) 4.15) 4.14) 3.55) 3.92) 50.72) 46.57/ 53.72) 44.47| 54.87] 3.50 3.50 | 3.50 
: 2 Western & Southern, Cincinnati 4.08) 4.06) 3.84) 3.91) 3.84] 58.30) 54.56) 52.19] 51.09) 43.30) N.P 3.50 3.50 
tracts, net premium Western Reserve, San Angelo, Tex.. 4.50) 4.70) 5.50) 4.55) 4.62] 39.20) 27.20) 20.20) 16.11) 18.00) 4.50 450 | 4.50 
Wisconsin National, Oshkosh, Wis 4.10) 3.80! 3.70! 3.50' 3.311 39.40! 39.70! 38.50! 35.50! 43.501 NP. N.P. N.P 
and reserves on the 3 Se = Sore 
and 3% per cent basis § Except where contract guarantees 4° { Formerly the Union Co-Operative Life Ins. Co., Washington, D. C. * Ordinary only, full 
and an u sual br level prem. basis. + All settlement options on a guaranteed 3% Settlement options under policies issued since 1918 excess in- 
nusua road terest of 50% payable if settlement option is in force on anniversary date. t Gross interest earned. a Estimated. Guaranteed rate 
deseri tion f the S only which in practically all instances is 3.50%. e¢ Income settlements 4%. Deposit Funds 3.50%. d Guaranteed rate of 3 and 3%%. 
. p 0 e S0- e Participating dept. only. Non-participating dept. net interest rate, 3.88%. actual to expected mortality 51.30%. f Guaranteed rate 
cial Security A t in policy. g Voluntary dividend paid in cash. & Formerly Yeomen Mutual Life Co., Des Moines, Ia. o Ordinary only. p Greater if 
- : ct. suaranteed in policy. w Unavailable 









THE SPECTATOR, March 30, 1939—I9 





Advertising 


Need of a Seen 
By Analyst 


Two indictments against the life 
insurance business highlighted the 
address of Elmo Roper, market an- 
alyst, at the Eastern Round Table 
Conference of the Life Advertisers’ 
Association held recently in New 
York City. 

The first of these was that an 
amazingly large number of those 
connected with the business answer 
“TI don’t know” to important questions 
which concern their own business. 
The other is the lack of appreciation 
on the part of the public of the real 
functions of a life insurance sales- 
man. There is, said Mr. Roper, a 
lack of appreciation of the fact that 
ideally a life insurance salesman is a 
well-trained adviser in confidential 
and rather complicated matters of 
extreme importance to the customer. 

One of the most interesting findings 
of a study made recently by Mr. 
Roper and his associates on the sub- 
ject of life insurance and life com- 
panies is the question of what people 
want insurance for. They were asked 
whether they believed in insurance 
for the purpose of protecting their 
dependents and 96.6 per cent said they 
did. 77 per cent believed in insurance 
as a means of saving money, while 
82.3 per cent believed in insurance for 
special purposes, such as education, 
burial, gifts and the like. 

The three things which the people 
demand from those who sell it life 
insurance, continued Mr. Roper, are 
safety, reasonable cost and fair deal- 
ings. 90 per cent of the people inter- 
viewed in this research reported that 
they had never had a complaint or 
trouble of any kind, with an insur- 
ance company of any kind—life, fire, 
accident or what not. 


Canadian Ad Campaign 
An Effective One 


In these days, when great financial 
and industrial corporations and as- 
sociations are giving so much atten- 
tion to the question of public rela- 
tions, the institutional advertising of 
life companies, sponsored by the 
Canadian Life Insurance Officers As- 
sociation, and now in its eighteenth 
year, is attracting wide interest, said 
Ford S. Kumpf, president of the 
Dominion Life Assurance Company, 
Waterloo, Ont., in an address before 
the recent annual convention of the 
Life Advertisers Association. 
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Lawyers Lead Buyers 


Lawyers, judges and justices led all 
other occupational groups last month in 
number of big policies purchased, ac- 
cording to the Lincoln National Life's 
monthly survey of buyers of policies for 
$10,000 or more. They also led in total 
amount of insurance bought in large 
policies. 

Listed according to number of polli- 
cies, the groups were: Lawyers, judges, 
and justices; housewives; retail dealers; 
wholesale dealers; brokers; bank man- 
agers, and real estate company officials; 
teachers; dentists; miscellaneous profes- 
sional occupations; and managers of fur- 
niture, piano, and organ factories. 

In order of total amount of life in- 
surance purchased the groups were: 
Lawyers, judges, and justices; house- 
wives; miscellaneous professional occupa- 
tions; retail dealers; wholesale dealers; 
managers of furniture, piano and organ 
factories; brokers, bank managers and 
real estate company officials; teachers; 
butchers and meat dealers; dentists, and 
real estate agents. 





a 





Life insurance institutional pub- 
licity in Canada, said Mr. Kumpf, 
has been a contributing factor of 
major importance in promoting pub- 
lic relations, stimulating new _ busi- 
ness, conserving old business and 
improving the position of the life 
underwriter in the field. 

The essentially democratic and co- 
operative character of life insurance, 
its trustee relationship to policyhold- 
ers, its fidelity to its obligations and 
its important place in national as well 
as individual welfare, has been par- 
ticularly emphasized in this institu- 
tional copy. 


Investment 


Metropolitan’s Housing 
Project Soon Ready 


The planned housing community 
which the Metropolitan Life declared 
last year it would build in the Bronx 
for the occupancy of families of mod- 
erate income is fast becoming a real- 
ity. Announcement was made recent- 
ly by Frederick H. Ecker, chairman of 
the board, that the first buildings of 
this unusual undertaking on the 129 
acres of the old New York Catholic 
Protectory are expected to be ready in 
September for occupancy on October 1. 

The development of the community 
as a completely balanced entity, with 





parks and other recreational areas, 
stores, theaters, local shopping cen- 
ters, garages and a central heating 
plant, has drawn the attention of stu- 
dents of housing and city planning in 
all parts of the country. 

The community will contain 12,312 
apartments comprising 42,882 rooms 
and they will house a population of 
approximately 42,000 persons. Pres- 
ent schedules indicate that about one- 
third of the apartments will be com- 
pleted within the next twelve months. 
Rent schedules are now in the process 
of formation. 

Of the 129 acres, 35% will be occu- 
pied by fireproof buildings of varying 
heights, averaging seven to eight 
stories and containing automatic ele- 
vators. This means that only 27.4 per 
cent of the land will be devoted to the 
housing itself. Sixty-six and six- 
tenths acres (51.4 per cent of the 
land) will become landscaped, garden 
and recreational areas while 27.4 
acres (21.2 per cent) will be utilized 
for streets. 


Administration 


Current Criticism Termed 
A Healthy Symptom 


Terming current criticism of busi- 
ness a healthy thing that has always 
resulted in improvement, James A. 
Fulton, president of the Home Life 
Insurance Co., New York, and also 
treasurer of the Institute of Life In- 
surance, told the Detroit Life Under- 
writers Association recently that “it 
is. our task to see that the process 
continues and that we allow no defen- 
sive feeling to cause us to adhere to 
things in business which actually can 
be improved.” 

Life insurance is not a series of big 
business institutions, Mr. Fulton said, 
but represents the cooperative effort 
of 65,000,000 Americans to provide 
for their mutual protection and future 
security. . 

“We see policyholders, legislators 
and oftentimes juries, showing bias 
against life insurance companies on 
the ground that they are big business 
institutions. I think we are partly 
to blame for this. We have stressed 
the fact that there is $110,000,000,000 
of insurance in force and that the 
companies have $27,000,000,000 of as- 
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Digest 


sets. That looks very much like big 
business, the biggest in the country. 

“The simple truth is this: the 
$110,000,000,000 is the money that 
65,000,000 Americans want delivered 
to them in the future and the $27,- 
000,000,000 in assets is not the com- 
panies’ money but is the total of the 
savings of all our policyholders that 
have been invested in government, 
agriculture and industry throughout 
the country to guarantee the future 
delivery. The function of the com- 
pany is to take these savings, invest 
and conserve the money and return it 
to the policyholders at the agreed 
time. Every dollar of our funds rep- 
resents trust funds. Ours is the 
world’s greatest cooperative enter- 
prise. Never in the history of man- 
kind have as many people voluntarily 
joined together to achieve a common 
objective.” 

“The evolution of the insurance 
agent from a pure salesman into a 
service man has been gradual but 
significant,” he continued. “Thirty 
years ago, meetings of life insurance 
men were devoted to sales methods 
but today they are concerned with be- 
coming a more useful advisor to those 
they serve. There is a policy for 
every purse and purpose and the per- 
son who buys insurance gets his 
money’s worth regardless of the type 
of policy he buys. To help fit the 
policy to the needs of the individual 
is the life insurance man’s primary 
function today.” 


Production 


Organized Sales Talks 
Prove Profitable 


Answering the frequently used ob- 
jection—“What good are organized 
sales talks?”—Manuel Camps, Jr., 
general agent in New York for the 
John Hancock Mutual, discussed the 
value of these talks at the March 
17 monthly luncheon meeting of the 
Nashville (Tenn.) Assn. of Life Un- 
derwriters. 

If it is a good method, in the first 
place, to use organized sales talks, 
Mr. Camps said, why not use the very 
best avaliable—those compiled as a 
result of actual field experience of 
the best underwriters in the country? 
At the same time, merely reading 








words and sentences with the title 
of organized sales talks has never sold 
life insurance. The salesman must 
endow the words with his own per- 
sonality and technique, removing all 
casualness from it. 

One thing that will help sales is 
prestige, continued Mr. Camps. Creat- 
ing prestige is done through personal 





Manuel Camps, Jr. 


appearance, in what is actually said 
during the contact and also the edu- 
cational approach. 

Another thing about an organized 
sales talk is that it is the quickest 
method to get an idea across; the 
third advantage is motivation, which 
persuades the prospect through the 
recital of stories of other sales; the 
fourth is the effective conclusion. 

“I presume in these days you are 
getting objections regarding salary 
cuts,” pursued Mr. Camps. “Whether 
a prospect had a cut or not, he fre- 
quently says he had. Just as when 
the stock market crashed, everyone 
claimed big losses. Use the subject 
of a ten per cent salary cut to show 
that if the prospect is carrying only 
about $2,000 insurance his family 
would take a cut of about eighty per 
cent. 

“I would like to give you one home- 
ly idea that has been very successful. 
If you can persuade one prospect each 
day to lay aside $1.00 each week you 
have made for yourself $26 that day. 
You can do it if you think you can.” 





Accident & Health 


Hard Work One ‘Essential 
In Accident Line 


A blue print on how to sell acci- 
dent insurance is furnished by Rich- 
ard W. Fairbanks, assistant man- 
ager, Goulden, Cook and Gudeon 
Agency, New York, Connecticut Gen- 
eral Life, writing in the company’s 
Bulletin for March. Mr. Fairbanks, 
who with his father has the sixth 
largest accident insurance account in 
the company, is initiating the mem- 
bers of his newly organized unit into 
the business via accident insurance. 
He points out, in the following, some 
of the essentials to successful selling 
and outlines his method of operation. 

“Prerequisites to the sale of accident 
insurance are the agent’s belief in the 
value of an accident account to him- 
self, and his belief in the value of the 
contract to the prospect. 

“I have spent more than fifteen 
years experimenting with the various 
methods of selling accident insurance 
and have long since reached the con- 
clusion that success is based upon 
hard work, organization and enthu- 
siasm. Without these, no system 
will work. With these, the degree 
of success then depends upon the 
efficiency of the method used, and the 
personality of the man using it. 

“One must have or develop certain 
qualities in order to facilitate doing 
the job, among them a good appear- 
ance without flashiness, a_ self-con- 
fidence without conceit, an enthusiasm 
that is not boisterous, a firmness that 
is not obstinate, and a_ persistence 
that is not obnoxious. 

“In regard to the mechanics of sell- 
ing accident insurance, I use Uncle 
Sam to very good advantage through 
the U. S. mails, by sending an accident 
letter referring to the BA-A contract. 
The prospect list is primarily com- 
posed of people of my own level. 

“The day following the mailing of 
this letter, I call personally on the 
prospect, using a special introduction 
card which is worded to fit either the 
BA-A policy mentioned in the letter, 
or TWS, depending on the attitude 
of the prospect. 

“This card stresses brevity of inter- 
view and that no obligation will be 
incurred. 

“If a policy is sent out, a simply 
worded illustration of the contract is 
sent with it to prevent discourage- 
ment arising out of the actual read- 
ing of the policy. 

“Two days later a follow up call 
is made to answer questions and defi- 
nitely close the deal.” 





THE SPECTATOR, March 30, 1939—2! 








COMPANY CHANGES 


Hugh T. Martin, for several years general counsel for 
the Illinois Bankers Life Insurance Co. of Monmouth, III., 
has been elected president to succeed William H. Woods, 
who is retiring after more than thirty-five years. Other 
officers who have been elected are: Eldridge H. Henning, 
vice-president, who becomes general counsel; Arthur T. 
Sawyer, who has served as both secretary and treasurer, 
is reelected to the former post, and George E. Fidler be- 
comes treasurer. Karl K. Korrady has been reelected 
vice-president and superintendent of agencies. 

The Pioneer American Life Insurance Co., formerly of 
Dallas but now of Houston, Tex., has elected J. E. Josey, 


chairman of the board, succeeding Tom B. Owens. Mr. 


Josey is a Houston lumberman, capitalist and newspaper 
publisher. The board of directors named Charles W. 
Windham, former secretary-treasurer, to be vice-presi- 
dent, inactive, and elected E. M. McCormick secretary. The 
company has appointed Hugh Wilson, of Houston, agency 
supervisor for south Texas and C. E. O’Brien, of Dallas, 
agency supervisor for north Texas. 

J. V. Hawley has resigned as controller of the Occidental 
Life, but will continue with the company as general agent 
at Oakland, Cal., as the company has decided to change 
that office from a branch office to a general agency. M. F. 
Branch, formerly manager of the branch office, will return 
to southern California and join the Beecher J. Dickson 
general agency staff at Los Angeles. 

James A. Doyle, custodian of the archives of the Mutual 
Life Insurance Co. of New York, will leave active service 
on April 1, under the company’s retirement plan, after 
sixty-three years of continuous service, the highest record 
in the company’s history. 

The Occidental Life of Los Angeles has appointed as 
Chicago branch manager W. H. Stafford, who has resigned 
as manager of the One LaSalle street office of the North- 
western National Life. Mr. Stafford’s experience includes 
also eleven years with the Illinois Life. 

The following Prudential agents have recently been 
promoted to assistant superintendents in their respective 
districts: John J. Weiss, Buffalo No. 5; Humbert J. Cam- 
pana, Buffalo No. 2, and John C. Hawro, Buffalo No. 4. 

R. William Archer has been appointed publicity director 
for the Southwestern Life Insurance Co. of Dallas, Tex. 
Mr. Archer has resigned as general manager of the South 
Texas Chamber of Commerce, San Antonio. 

Milton R. Underwood, investment banker, and William 
S. Farish, Jr., an official of the Navarro Oil Co., Houston, 
Tex., have been elected directors of the Seaboard Life 
Insurance Co. 

L. L. Waller has been elected assistant secretary of the 
Fidelity Union Life of Dallas, Tex., succeeding the late 
M: M. Herring. 

The State Reserve Life of Fort Worth, Tex., has pro- 
moted Sam H. Weatherford from secretary to vice-pres- 
ident and secretary. 

The Great National Life of Dallas has appointed Richard 
N. Lewis supervisor of sales. 

Robert L; Davis was recently elected an assistant secre- 
tary of the Seaboard Life at Houston, Tex. 
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NAMES 


IN HOME OFFICE 


COMPANY HAPPENINGS 


Equitable Life of the U. S. has purchased the 13-story 
office building located at 29 South LaSalle street, Chicago, 
from the Washington National Insurance Company, for 
a reported price of $1,000,000. 

A regional conference for leading West Coast agents 














URING the past few months of international uncer- 

tainty and turmoil the radio news broadcaster has 
assumed an importance and influence rivaling that of our 
most powerful editorial pages, and the first mentioned has 
dared to color such news in tints dictated by his own per- 
sonality to a degree seldom attempted by the most opin- 
ionated newspapers or magazines. Gang Busters and Silver 
are tuned out over the protests of the little folk ruthlessly 
and entire families gather around the radio breathlessly to 
await a fifteen-minute moulding of their alleged minds by 
any individual who has access to the ether, and the success 
of the commentator apparently is measured only by his 
lung power and the strength of his personal convictions 
I comment on this phase of current national life only be- 
cause I have wondered for some time whether the men who 
direct the affairs of the life insurance business have not 
accepted with undue equanimity the adverse publicity that 
life insurance service has received through this medium. 
Certainly it is a fact that those who have regularly had 
recourse to the air waves with considered criticism of the 
agents and the companies speak most convincingly and, 
despite the prestige that life insurance undeniably possesses, 
a sizable proportion of listeners are made to believe that 
they are not getting a fair deal. 

* oa + 

OUBTLESS the recently~organized Institute of Life 

Insurance will be able to incorporate in its program 
of education measures which will offset much of this un- 
favorable comment, but,it is also a certainty that the agent 
is going to have to become a zealous partner in whateve! 
plans are formulated in this: effort. It was stressed by 
Roger B. Hull, Robert G. Richards and other speakers at 
the recent meeting of the Life Advertisers in New York 
that the contact man must be a vital part of any educational 
campaign directed to the public, but it seems to me that 
too little emphasis was placed on the fact that the run of 
the mine agents will require substantial doses of the same 
educational medicine. Two remarks or suggestions by the 
above mentioned speakers had a direct bearing. on the 
problem of educating the agent in the work that he will 
be expected to perform. Mr. Hull, as head of the National 
Association of Life Underwriters, called attention .to the 
work his organization has done and hopes to do along this 
line and requested the members of the Advertisers Ass0- 
ciation to cooperate with his group by suggesting tangible 
working material. He recalled that he had previously made 
a similar request but without notable success, but on this 
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~) of the State Mutual Life is scheduled to be held at the Del 

Monte Hotel, Del Monte, Calif., on April 10 and 11. Stephen 
y Ireland, vice-president and superintendent of agencies; 
%, Ross B. Gordon, vice-president and supervisor of applica- 
” tions; and assistant superintendent of agencies James H. 

Eteson will leave Worcester on March 30 to represent the 
ts home office at the meetings. 
———— —— _—___ 

" . 

E | By Frank Ellington 
——s | —— 
cer- occasion his suggestion bore fruit when Earl Trangmar, 
has secretary of the Institute, called for a resolution pledging 
our the support of the association. Robert G. Richards, speak- 
has ing in the capacity of an outside advertising man, whose 
per- remarks are summarized elsewhere in this issue, offered 
pin- suggestions for the conduct of an educational campaign, 
lver but warned against cutting down on regular advertising 
ssly ; appropriations. An important detail which he emphasized 
y to in this connection was the proper manner of listing in the 
» by annual statement the monies expended for the educationai 
cess work, suggesting that it be charged to association member- 
his : ship and contributions rather than to advertising. If the 
ons. life insurance agent is to be the power in this movement 
be- that is within his potentialities, more rather than less effort 
who should be expended in keeping him abreast of his oppor 
not tunities to serve the public, his company and himself. 
that 
ium. i > ee 
had  — toe interesting viewpoint in institutional adver 
the tising was brought out at the advertisers’ meeting 
and, when A. Van Court Miller, of the New York Herald-Tri- 
ses. bune, voiced the opinion that advertising appeal should be 
that personalized and localized. For example, he offered, he was 

interested, as a commuter, in the conduct of a particular 

railroad, but the institutional advertising of the country’s 
Life ff systems as a unit left him cold. Roger B. Hull maintained 
ram that such reasoning does not follow in relation to life insur- 
un- ance because the hazards of death and lack of old age se- 
vent curity are the same in Delaware as in Massachusetts; tha' 
ever the benefits are uniquely personal regardless from wher« 
| by they may be derived. This again leaves the contact man in 
3 at the field as the most important link between the service and 
‘ork the client. 
onal = 
that sgt up this subject in his talk, Mr. Richard: 
n of said: “Three points—the service of the institution, the 
ame education of the public and the value of the agent—are to 
the me the outstanding topics with which a proposed institu- 
the tional campaign should deal,” and also declared: “But 
will don’t let this in any sense be a defensive campaign. A pure 
onal record is no protection today; in this present time one not 
the only has to remain virtuous, but also has to.keep telling 
this about it. The life insurance business has done the first, 
880- but failed to do the second. Therefore, it is denied the 
gible credit that is due. This credit can most certainly be won 





nade 


again through a level-headed campaign for public educa- 
this 


tion about life insurance.” 





“NEWS 


ASSOCIATION NEWS 


The following agencies have been awarded 100 per cent 
membership awards by the Chicago Association of Life 
Underwriters: Brennan, Fidelity Mutual Moynahan, Metro- 
politan; Lomasney, Metropolitan; McCann, Metropolitan; 
Royer, Penn Mutual; W. A. Alexander & Co., Penn Mutual; 
Albritton, Provident Mutual; Fuller, Prudential; Hughes, 
Massachusetts Mutual; Hoffman, Guardian Life; Schwemm, 
Great West Life; Budinger, Franklin Life; Zimmerman, 
Connecticut Mutual; Allison, Connecticut General; Lamb, 
Columbian National; Tarrant, Canada Life; Moore, Reli- 
ance Mutual; Verink, Union Central; and Thurman, New 
England Mutual. 

At the request of Insurance Commissioner George A. 
Bowles of Virginia, the Virginia Association of Life Un- 
derwriters has appointed an insurance advisory committee 
to cooperate with the state insurance division. The com- 
mittee recently met in Richmond and organized; it will 
meet in that city every second month. It comprises: 
Lewis L. Held, president of the state association, chair- 
man; E. B. Felty, Lynchburg; J. C. Nelson, Norfolk; Angus 
O. Swink, Richmond; W. W. Bridges, Danville; I. Leake 
Wornom, Newport News; E. Dudley Calhoun, Roanoke; 
James Hardin, Roanoke; E. G. Kyle, Staunton; C. Ridgely 
White, Winchester; Joel C. Mood, Petersburg, and John T. 
Daughtry, Suffolk. 

The next monthly meeting of the Life Insurance and 
Trust Council, division of the Chicago Association of Life 
Underwriters, to be held April 12, will feature another 
“jam” session, with trust officers from the loop banks 
contributing positive suggestions relative to trust service, 
according to an announcement made by President Philip 
B. Hobbs, agency manager, Equitable Life Assurance So- 
ciety. Mr. Hobbs reveals that the last meeting, which was 
a “jam” session with insurance and trust men discussing 
their mutual problems, proved of so much interest that he 
has received several requests for another meeting of the 
same sort. 

Manuel Camps, Jr., general agent of John Hancock 
Mutual Life in New York City, addressed the Birmingham 
Association of Life Underwriters at the monthly meeting 
March 16. Mr. Camps, a past president of the Boston Life 
Underwriters Association, spoke on the agent’s prospect- 
ing problems. 

The annual meeting and election of the Illinois Associa- 
tion of Life Underwriters will be held at Joliet, May 5 and 
6, according to president Philip B. Hobbs, agency manager 
at Chicago for the Equitable Society. Mr. Hobbs has ap- 
pointed Tom Lauer, Northwestern Mutual, chairman of 
the committee on arrangements, and Bernie Stumm, also 
of the Northwestern Mutual at Joliet; -ehaizman for the 
sales congress which is to be featured on thé Second day. 

The Life Underwriters Association of St. Louis recently 
had as its guests at a luncheon at the Jefferson Hotel 125 
life insurance agents who have been in the business in 
that city more than twenty-five years. Collectively the 
guests have produced more than $500,000,000 of life insur- 
ance. 


The women’s division of the Chicago Association of Life 
Underwriters held its monthly meeting on March: 23. 
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GROUP INSURANCE 


Employees of twelve business organizations located in 
various sections of the country have recently been covered 
by the salary allotment plan of insurance. They are the 
Medical Center Garage and the Carter Motor Company, of 
Spokane, Wash.; the National Seafood Co., Inc., United 
States Tire Supply and the Imperial Bedding Co., of 
Atlanta, Ga., and the Snelgrove Ice Cream Co., of Salt 
Lake City, Utah. 

Also the Kathe Tile Company, St. Louis, Mo.; Wahl- 
berg Printing Company, Chicago; Jakes Auto Parts, 
Williamsport, Pa.; William F. Mullen Employees—Lucken- 
back Steamship Company, New York City; Thompson Tire 
and Oil Company, Des Moines, Ia., and the Wolverine Fin- 
ishing Materials Company, of Grand Rapids, Mich. The 
insurance was issued by the Prudential Insurance Co. of 
America, Newark, N. J. 





DEATHS 


George Godfrey Moore, 67, formerly Kansas manager 
of the Guardian Life and then president of the National 
Reserve Life of Topeka, Kan., died of heart disease March 
15 while on a Caribbean cruise. 

Thomas H. Bell, secretary and general manager of the 
Grand Orange Lodge of British America and a former 
manager of the Toronto office of the Northern Life Assur- 
ance Co., died in Toronto March 15. 

Dr. Edward Daniel Helfrich, 63, treasurer of the Amer- 
ican Citizens Life Insurance Co., died at his home in 
Columbus, Ohio, on March 21. 

Harry DeBorde, 57, district manager of the Life & 
Casualty Insurance Co. of Tennessee, died March 15 at his 
home in Birmingham, Ala. 

Simeon F. Wooten, 57, a leading producer for the New 
York Life at Tampa, Fla., died March 19. 
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(Concluded from page 9) 
policyholders scarcely represent fail- 
ure. But as a vital question, I ask 
you to consider whether these 64,000,- 
000 have been thoroughly sold, and, 
more important still, whether they 
have been sold the service you would 
like to see them have, for their own 
satisfaction and greatest benefit, and 
for yours. 

More questions are going to be 
asked about insurance within the near 


the individual is concerned, but also 
with respect to public interest. 
Through their private purchases of 
company securities, the insurance 
companies have entered the province 
of investment management. They will 
have more to say about management, 
although their predominant role is 


owners of equities. Whether this is 
a good move or not may be questioned. 


Your prospect could, and should, do as much ha tak ‘tnelhers ‘es on 


better bargains and effect economies 
for their policyholders. But on the 
other hand, they are circumventing 
the safeguards set up by the Federal 
Government—safeguards to which the 
vast majority of their policyholders 
undoubtedly subscribe. 

This is but one phase of the chang- 
ing aspects of the business fraught 
with interesting possibilities for good 
or for ill. Whatever the outcome, it 
would nevertheless appear to be sound 
common sense to see that the public 
is made well acquainted with the 
position of the industry, as far 4 
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news and advertising can be utilized. 
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ALONG CITY STREETS 


By DAVID PORTER 


VER in Brooklyn a large assignment has been 
O given to Gibson Lewis, who has been general 
agent at Huntington, L. I., for the Massachusetts 
Mutual since 1934. Mr. Lewis is now the company’s 
general agent for Brooklyn, with offices at 16 Court 
Street, but all of Long Island is included in his terri- 
tory, with a district office at Huntington. And that 
takes in a large slice of terrain. A native of New York 
City, Mr. Lewis, now a C. L. U., entered the business 
in 1923 and after six years of personal selling was 
appointed co-general agent with Melvin Sackerman 
for the Massachusetts Mutual in Brooklyn. A luncheon 
to celebrate his advancement was given in his honor 
at the Hotel Bossert, Brooklyn, on March 24. 


IXTY-THREE years of memories go with James J. Doyle, 

director of the archives of the Mutual Life of New York, who 
retires April | under the company's retirement plan. His is the 
longest .continuous service record in the company. When he 
entered the Mutual's empioy in 1876 he was twelve years old, 
his first assignment placing him in the medical department. Later 
he was transferred to the department of inspection of risks, from 
there to the revision department and in 1910 he was given charge 
of the archives. He has seen men come and go during his sixty- 
three years and has kept his finger on the pulse of the company 
for a longer period than is given to most men. 


PREVIEW of management’s job in 1939 was 
given by Lewis W. S. Chapman, editor of Man- 
ager’s Magazine, at the Midtown Managers Assn. 
luncheon meeting on March 23. While there are var- 
ious philosophies of management among large and 
small agencies, personal producing general agents and 
big-time managers, the job of the head of the agency, 
said Mr. Chapman, can always be broken down into 
two divisions: business management and sales man- 
agement. In answering the question, “What should I 
do in handling men?” Mr. Chapman suggested the 
following four principles: Practice ego-recognition 
sincerely; give men the biggest thing they want from 
a manager—sales help; show them how, but don’t show 
them up, and keep the men emotionally on top. 


T HE TRAVELERS has rearranged its set-up in Manhattan and 
will close the Columbus Circle branch on April 30. On May 
| a life, accident and Group agency will be opened in the Asso- 
ciated Press Building, Rockefeller Plaza, with John R. Davis, man- 
ager of the Columbus Circle branch since 1923, in charge. All 
service requirements of the new office will be handled through 
the cashier at the Forty-Second Street branch in the Pershing 
Square Building. 
o 


NE of the top-notch women producers in the busi- 

ness, Corinne V. Loomis, manager, women’s unit, 
John Hancock, addressed the League of Insurance 
Women of New York last week at Rockefeller Plaza. 
Before a large attendance she discussed approach and 
other aspects of production. Miss Loomis spoke as an 
authority, for her unit last year paid for $3,600,000. 
Following the address, she presided at a forum which 
reviewed actual sales experiences. 






AGENCY NEWS 


Thomas P. Allen, Massachusetts Mutual agent at Hunt- 
ington, Long Island, was the honor guest at a luncheon 
tendered him by Gibson Lewis, general agent, in Hotel 
Huntington last Friday, March 17. The luncheon was given 
in recognition of Mr. Allen’s leadership in delivering more 
policies in 1938 than any other representative of the com- 
pany. As an added compliment, Mr. Lewis presented a 
handsome watch to Mr. Allen, who has a four-year record 
of uninterrupted consecutive weekly production. 

George Bryson, at present assistant superintendent of 
agents of the Sun Life Assurance Co. of Canada, will be- 
come manager of the company’s Richmond, Va., agency 
on April 12, succeeding Neil D. Sills, who is retiring from 
active service after forty-three years with the company, 
during thirty-seven of which he has been manager at 
Richmond. 

New entrants into Class “D” of the Prudential Old 
Guard, denoting twenty years of service, include Carlo M. 
Occhionero, agent, Rome, N, Y.; Mary Miles, clerk, New 
Philadelphia; Fred June, agent, Newburgh, N. Y., and 
Edward N. Kinsella, agent, Springfield, Ohio. William J. 
Meyers, agent, Cincinnati No. 3, is now eligible to Class 
“F” membership in the Prudential Old Guard, having com- 
pleted thirty years of service. 

To celebrate the winning of the President’s Trophy for 
general excellence the Hackensack, N. J., district agency 
of the John Hancock Mutual Life Insurance Co. held a 
dinner dance on March 11 at the Swiss Chalet, Rochelle 
Park, N. J. Mr. B. J. O’Donnell, district manager, acted 
as toastmaster and the following attended as representa- 
tives of the agency department: William H. Daley, Jr., 
regional district manager, and field supervisors Frank B. 
Maher and J. A. Mullin. 

The Northwestern National Life’s activity in the Kansas 
City area was materially broadened recently with the ap- 
pointment of Ira A. McBride as general agent for western 
Missouri, with headquarters in Kansas City. The new 
agency will be known as the Western Missouri agency and 
will operate principally in that territory, while the com- 
pany’s two other agencies headquartering in Kansas City 
will continue to serve the metropolitan area and eastern 
Kansas. 

James F. Slack has resigned as manager of the field 
building branch of the Continental Assurance Co. at Chi- 
cago and on April 1 will become manager of the life de- 
partment of Moore, Case, Lyman & Hubbard in that city. 
Robert Kegley, who has managed both the life and the ac- 
cident & health departments of the agency, will continue 
in charge of the latter department. 

In the year to March 1, these ten salesmen lead Bankers 
Life of Iowa’s field force: H. M. Teare, Flanigan agency, 
New York City; R. P. Tucker, Elgin; Joseph Janciar, 
Pittsburgh; E. R. Winter, Cedar Rapids; C. E. Sprague, 
Kansas City; Jack Cantrell, El Paso; James Teeters, 
Indiana; W. F. Bald, Decatur; J. H. Rowe, Chicago, and 
W. L. Leavy, Forth Worth. 

A surprise banquet and dance was given to Thomas C. 
Glynn, manager for the John Hancock at Rockford, IIli- 
nois, on the occasion of his 25th anniversary with the 

John Hancock. Assistant District Manager Frank Di- 
Giovanni acted as toastmaster and Samuel M. Kenison, 
field supervisor, spoke about Mr. Glynn’s twenty-five years 
of service. Members of the district presented him with 
a radio. 

The Northwestern Mutual Life has announced the re- 
signation of Oliver F. Heyman, as general agent at Spring- 
field, Mass., March 31, and the appointment to that post 
of G. Brady Buckley, now district agent for the company 
at Charleston, W. Va., effective April 1. 
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BUSINESS IN BRIEF 


By WINTHROP A. HAMLIN 


FTER declining 3.79 points in the previous week, the 
A composite average for 100 stocks, as shown below, 
last week advanced just .07 point. Which is by way of 
recording that in the first half of that fortnight Hitler, 
breaking promises right and left, took what was left of 
Czecho-slovakia, while last week he took only Memel, 
besides making a trade agreement with Rumania. Also, 
Mussolini has spoken, and water still runs downhill not- 
withstanding. We’re getting so used to the international 
jitters that it takes quite a bit of something to jog the 
stock market. Meanwhile here and there is heard gentle 
moaning that the usual spring upturn of business is slow 
in turning up—but then the seasons are getting as cock- 
eyed as the rest of us. 

*« * * 
N Washington, while there appears less likelihood of 
either a reduction on spending or a substantial revi- 
sion of corporation income taxes, the Administration 
has at least come to approve greatly reducing the size 
of the reserve required for the Social Security opera- 
tions and thereby calling for lower taxes—or rather for 
less than the planned increase in the next few years. 
At the beginning of this week the Chamber of Com- 
merce of the United States issued a report recommend- 
ing changes in the Social Security Act similar to the 
alterations already suggested by Secretary of the Trea- 
sury Morgenthau. As this column and other commenta- 
tors have earlier pointed out, the Government does not 
need the huge reserves called for by private companies, 
since the Government has stronger credit and the power 
to tax. If the recent recommendations are carried out, 
the Social Security reserve would amount to only two 
and a half or three billion dollars instead of forty-seven. 
* ~ * 

NOTHER taxation item comes from Washington: 

Last Monday the United States Supreme Court in 
two cases reached a 6-2 decision reversing legal prece- 
dents which had prevented reciprocal taxation of Fed- 
eral and state government salaries. 

+ x * 
OMPOSITE average prices in the weeks ended March 

18 and 25, 1939, according to the New York Herald 
Tribune, closed on the New York Stock Exchange as 
follows: 


Mar. 18 Mar. 25 
Monday Saturday Monday Saturday 
70 industrials .. 142.95 139.10 138.84 138.85 
SPO 6s sccak 24.98 22.83 22.69 22.90 
100 stocks ...... 107.56 104.22 104.00 104.07 
30 bonds ...... 89.27 87.60 87.63 87.77 
+ * * 


TEEL ingot production in the United States declined 
half a point last week to 55% per cent of capacity, 
The Iron Age estimates. However, the second quarter 
steel production is expected to average about 60 per 
cent of capacity. 
a * 7” 
FTER rather confused trading, cotton futures closed 
last week with old crop deliveries 2 to 3 points 
higher and new crops 6 to 7 points lower. Grains con- 
tinued to show only slight variations; wheat prices on 
the Chicago Board of Trade closed % cent off, while 
corn ended the week unchanged to % cent up, oats were 
unchanged to 1 cent higher, and rye % to % lower. 
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AGENCY NEWS 


W. K. Niemann’s Des Moines agency leads the 56 units 
of the Bankers Life of Iowa in the year to March 1. In 
second to tenth places are: Indiana, Pittsburgh, Cedar 
Rapids, J. E. Flanigan agency in New York City, San 
Antonio, Chicago, Madison, Washington, D. C., and Elgin. 

Hans Clasen, state agent for the John Hancock at Seat- 
tle, Wash., has doubled the production of that agency and 
added nine full-time men to the agency staff since his ap- 
pointment a year ago. Mr. Clasen has been in the life 
insurance business since 1927, when he entered the John 
Hancock’s Minneapolis agency as training cashier. He 
was a trainer in the agency department at the home office 
before going to Seattle. 

The Guarantee Mutual Life Co. of Omaha has appointed 
Arthur C. Meyers of Cleveland as general agent for fifteen 
North and North-Central Ohio Counties. Mr. Meyers is 
president and general manager of the Universal Under- 
writers Agency, Inc., a general insurance agency which 
he established in 1936. He has operated a life department 
in connection with his general insurance agency for some 
time. 

The Canada Life Assurance Co. has appointed W. G. E. 
Dunkley as district manager at Saskatoon, Sask. Mr. 
Dunkley joined the Canada Life at their home office in 
Toronto in June, 1918, and went to the North Saskatche- 
wan branch in October, 1924, as branch secretary. 

Arthur H. Wyatt, investment dealer and general agent 
of the Standard Life Insurance Co. of Indiana at Indiana- 
polis, has sold the general agency to the Latendresse In- 
surance agency. 

The Pan-American Life Insurance Co. has appointed 
Edwin P. Cook as general agent for North Alabama with 
offices in Birmingham. He succeeds Orlando Ogle who re- 
cently joined American Life of Alabama in charge of 
agents. 

More than 100 members of the John Hancock agency 
at Woonsocket, R. I., attended a banquet held at the Black- 
stone Hotel on March 16, in honor of the new manager, 
Arthur J. Decelle, recently appointed to succeed Robert 
Brindle, retired. 

Gibson Lewis, C.L.U., Massachusetts Mutual Life gen- 
eral agent at Huntington, Long Island, since 1934, has 
been appointed the company’s general agent for Brooklyn, 
succeeding Harold B. Wendell. All of Long Island will be 
included in his agency; a district office will be located at 
Huntington. 

* _ 6 


COMPANY DIVIDENDS 


The board of directors of the Travelers Insurance Co. 
has declared a dividend of $4 per share, payable April 1 
to stockholders of record March 20. 

The directors of the Southland Life Insurance Co. of 
Dallas, Tex., have declared a dividend of $1.20 per share 


on the present 50,000 outstanding shares of stock. 
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By W. EUGENE ROESCH 


ENERAL opinion—now that the SEC investigation 

found nothing amiss with life insurance manage- 
ment—seems to be that some form of Federal regulation 
of insurance is in the offing. Several executives, whose 
views I consider worth while, have indicated to me that 
they would not be surprised if Federal regulation, when 
it does arrive, took a form somewhat similar to present 
Federal regulation over public utilities. That is: con- 
tinuation of State Departments, but with a kind of 
Federal overlordship. I even heard a few comments to 
the effect that it might not be a bad thing in localities 
where supervision has not been too efficient, due to hav- 
ing the office of insurance superintendent become a po- 
litical football. Naturally, Federal regulation would add 
to the cost of doing business and would also add con- 
siderably to record and accounting difficulties. It is not 
likely that additional expenses from this source would 
be high enough to be reflected in rate increases, but it 
would be just one more thing for which to spend the 
policyholders’ money. 


. > > 


ID-WEST life insurance executives who were un- 

duly pleased with the showing of business for 
January and February should be reminded that the first 
two months of this year actually represent a very large 
“carry over” from the closing spurt of the last six weeks 
of 19388. Actually, the highs of January and February 
are fictitious records for that reason. In all probability 
the aggregate results for the month of March—taken 
alone—will give a truer picture of life insurance produc- 
tion trends. A summary of the first quarter of the year, 
taken as a whole, might easily be misleading. Agency 
men, therefore, are anxiously waiting for segregated 
March figures before making predictions as to business 
growth. However, a much more optimistic note can be 
heard and there is every current indication that the ac- 
tive and alert agent has a good year in prospect. 


. * * 


URING the year 1938 Tom O’Malley was top man for 

the State of Illinois among agents of the Indian- 
apolis Life Insurance Company of Indianapolis, Indiana. 
That, in itself, is not surprising because he led the com- 
pany’s App-a-Week Club on many occasions and has been 
a consistent producer of quality business year in and 
year out. Of course, his leadership in Illinois would be a 
cause for celebration by itself. However, in August next 
Mr. O’Malley will be guest of honor at a special kind of 
celebration: a banquet signalizing the completion, by 
him, of twenty-five years of life insurance production. A 
feature of the banquet will be the present of the ten 
policyholders who have been most helpful to him as cen- 
ters of influence and otherwise. Tom O’Malley, whose 
office is in Chicago, joined the forces of the Indianapolis 
Life in that city on April 22, 1914, and has served the 
company and the public brilliantly ever since. Among 
the home office executives who, in August, will help him 
celebrate his Silver Anniversary at the banquet already 
planned will be E. B. Raub, president of the Indianapolis 
Life, and A. H. Kahler, agency vice-president. 











STATE DEPARTMENTS 


Jackson Cochrane has resigned as insurance commis- 
sioner of Colorado, to take effect April 12. The resigna- 
tion was announced a few hours before the State Civil 
Service Commission was to report on the hearing on 
charges of inefficiency and incompetence filed against Mr. 
Cochrane by Fred A. Mazzula, a Denver attorney. 

Rex B. Goodcell, insurance commissioner of California, 
has been elected a member of the executive committee 
of the National Association of Insurance Commissioners, 
it was recently announced by Louis H. Pink, New York 
state insurance superintendent and chairman of the com- 
mittee. Mr. Goodcell succeeds the late George A. S. 
Robertson, Missouri superintendent. 


AGENCY NEWS 


Frank M. See, St. Louis general agent of the New Eng- 
land Life Insurance Co., has announced the following pro- 
motions: Ralph B. Campbell, manager of new business de- 
partment; Henry W. Ramsey, supervisor; Ralph C. Kent, 
field supervisor, and W. Elliott Reid, clerk. 


Laurence G. Thebaud has been appointed general agent 
of the Massachusetts Mutual Life Insurance Co. at Buf- 
falo, succeeding to the position held jointly by himself 
and his father, Joseph B. Thebaud, until the latter’s recent 
death 


Leland E. McCluer, who has been associated with the G. 
Archie Helland Connecticut Mutual Life agency of San 
Antonio, Tex., has been appointed San Antonio district 
agency manager for the New England Mutual Life. 


Louis E. Gregory has resigned as manager of the Col- 
umbus, Ohio, agency of the Phoenix Mutual Life Insurance 
Co., to become manager of the Fidelity Mutual Life Insur- 
ance Co. in Columbus. 


Horace H. Person, general agent of the Penn Mutual 
Life at Portland, Ore., has appointed David B. McFarland 
agency supervisor. Mr. McFarland has been with the 
agency nine years and has been a large producer. 


Richard Jordan, who has been living in Albany, Ga., for 
several years, has moved to Shreveport, La., where he will 
be district manager of the Mutual Life Insurance Co. of 
New York. 


Samuel Lasker has been appointed general agent of the 
Old Line Life of America at St. Paul, Minn. Mr. Lasker 
has been in life insurance for ten years and formerly rep- 
resented the Mutual Life of New York. 


The Pacific Mutual’s San Francisco general agent, H. 
Kenneth Cassidy, has appointed William E. Ward as his 
associate general agent. 

The Protective Life Insurance Co. of Birmingham, Ala., 
has appointed Jack Beall associate general agent at Col- 
umbia, S. C. Ralph D. Newman is general agent. 

Homer B. Adams, formerly with the San Antonio, Tex., 
agency of the Amicable Life, has been appointed San 
Antonio agency manager of the Modern Life of St. Paul. 

The Provident Mutual Life of Philadelphia has ap- 
pointed Frederick Brandwein as general agent of a new 
agency in the Empire State Building, New York. 

The Commonwealth Life Insurance Co. of Louisville will 
hold its annual convention at Myrtle Beach, S. C., August 
29-31, with headquarters at the Ocean Forest Hotel. 


The Gulf Life Insurance Co. of Jacksonville, Fla., has 
moved into its new six-story home office building, with 
44,000 sq. ft. of office space, all of which it occupies. : 
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Application of Policyholders Dividends 


Their Use to Pay Renewal Premiums 
Proved Most Popular Choice in 1938 

















Applied to Paid in Cash 
Shorten Endow- | Applied to Purchase or Applied in Left with Company Total Dividends 
Name or ComPanr Applied to Pay ment or Premium | Paid-Up Additions Liquidation of to Accumulate Received by 
Renewal Premiums Paying Period and Annuities | Loans or Notes at Interest Policyholders 

Amount % Amount % Amount % | Amount % Amount % Amount o 
Acacia Mutual Life Ins. Co. $304,450 | 49.2 $15,750 | 2.5 | $299,385 | 48.; $619,585 | 100.0 
Aetna Life ae 1,141,938 | 50.3 68,679 3.0 | 314,835 | 13.9 $745,225 | 32.8 2,270,677 | 100.0 
Atlantic Life Ins. Co... 201,670 | 67.7 $115 34,159 | 11.5 42.367 14.2 19.766 6.6 298.077 | 100.0 
Bankers Life Co., Iowa..... 1,774,936 | 47.6 279,658 | 7.5 243,406 | 6.5 | 1,429,833 | 38.4} 3,727,833 | 109 6 
Bankers Life Ins. Co., Nebraska 127,670 | 13.8 43,114 4.7 707,819 | 76.7 44.697 4.8 923,300 | 100 0 
Berkshire Life Ins. Co. 150,044 | 28.0 156,176 | 29.1 | 10.0 176,330 | 32.9 535.871 | 100.0 
California-Western State Life a103 481 | 22.0 al 552 3 5 a362,318 | 77.2 469,601 | 100.0 
Canada Life Assur. Co. .... 804 , 850 | 32.8 33 , 860 9.9 21.4 390,280 15.9 2,452,876 | 100.0 
Central Life Assur. Society, lowa 337,827 | 44.3 191,808 | 25.2 8.4 168,167 | 22.1 6762,010 | 100.0 
Columbus Mutual. ee 287,342 | 55.1 14,544 8 7.6 179.623 | 34.5 521,244 | 100.0 
Confederation Life Association e155, 613 7.8 339,495 | 17.1 1,368,600 | 69.0 120,278 6.1 1,983,986 | 100.0 
Connecticut General Life Ins. Co. 926,704 | 87.0 5,612 5 17,580 1.7 53 , 203 5.0 62,099 58 1,065,198 | 100.0 
Connecticut Mutual Life Ins. Co. 2,800,314 | 54.3 59,27 1.2 283 486 5.5 2,010,954 | 39.0 5,154,028 1000 
Crown Life Ins. Co., Toronto e52,829 | 17.0 42,801 | 13.8 139,182 44.7 76,249 | 24.5 311,061 100.0 
Equitable Life Assur. Society, N. Y 16,097,487 | 48.2 3,254,077 9.7 9,732,377 | 29.1 4,327,124 | 13.0 | 33,411,065 | 100.0 
Fidelity Mutual Life Ins. Co. 956,697 | 53.9 2,221 1 61,268 | 3.5 207,210 | 11.7 546,072 | 30.8 1,773,468 | 100.0 
General American Life Ins. Co. 4320442 | 58.8 43 5,626 1.0 194,770 | 19.3 113,702 | 20.9 544,583 | 100.0 
Great West Life Assur. Co., Winnipeg 1,135,357 | 39.8 | 151,096 | 5.3 92,396 | 3.2 648,864 | 22.7 827,503 | 29.0 | 2,855,216 | 100.0 
Guardian Life Ins. Co. of America | 1,131,697 | 51.4 133 , 596 6.1 127,844 5.8 809.401 36.7 2,202,538 | 100.0 
Imperial Life Assur. Co., Toronto 44,579 4.3 60,671 5.8 95,315 9.1 66.1 153,903 | 14.7 1,044,113 | 100.0 
Indianapolis Life Ins. Co. ; 216,939 | 58.2 3,196 Q 3.6 139,259 | 37.3 372,781 | 100.0 
Jefferson Standard Life Ins. Co. éea 389,856 | 66.4 2,903 5 11.2 21.9 587,139 | 100.0 
John Hancock Mutual Life 13,978,103 | 75.3 196,405 1.1 4.9 3 18.7 | 18,574,977 | 100.0 
Kansas City Life Ins. Co. 11,745 | 4.8 2,003 8 44.1 50.3 244,126 | 100.0 
London Life Assur. Co., Canada 10,755 5 287,498 | 12.2 1 61.2 26.1 2,355,186 | 100.0 
Lutheran Mutual Life, Iowa 166,464 | 64.9 13,643 5.3 4.7 25.1 256.478 | 100.0 
Manufacturers Life, Toronto 73,557 | 3.6 318,619 | 15.8 1, 50.1 30.5 2,022,270 | 100.0 
Massachusetts Mutual Life 3,182,320 | 32.5 285 ,000 2.9 2,193,369 | 22.4 4,132, 42.2 9,793,106 | 100.0 
Metropolitan Life Ins. Co. 63,051,293 | 63.4 3,825,279 3.8 | 28,929,992 | 29.1 3,684,726 $.7 | 99,491,200 | 100.0 
Midland Mutual Life Ins. Co. 253,226 | 56.3 47,929 | 10.7 39, 861 8.9 108,325 | 24.1 449,341 | 100.0 
Minnesota Mutual Life Ins. Co. 254,214 | 36.2 44,804 6.4 153,925 | 21.9 249,499 | 35.5 702,442 | 100.0 
Mutual Benefit Life Ins. Co., N. J. 7,100,847 | 54.4 832,617 6.4 546,803 | 4.2 2,174,164 | 16.6 2,408,517 | 18.4 | 13,062,948 | 100.0 
Mutual Life Ins. Co., New York 14,606,353 | 63.9 6,034,199 | 26.4 1,317,328 5.8 897,391 3.9 | 22,855,271 | 100.0 
Mutual Trust Life Ins. Co., Ill. 296,991 | 44.2 8,897 1.3 50,462 7.5 315,264 | 47.0 671 100.0 
National Life Ins. Co., Vermont 2,072,211 | 56.7 436,850 | 12.0 531,075 | 14.5 615,141 | 16.8 3,655,277 | 100.0 
New England Mutual Life Ins. Co. 5,992,870 | 59.8 675,870 | 6.7 1,294,184 | 12.9 | 2,056,407 | 20.6 | 10,019,3: 100.0 
New York Life Ins. Co....... 15,779,256 | 39.9 309,178 s 4.3 3,930,319 | 9.9 | 17,818,085 | 45.1 | 39,555,596 | 100.0 
North American Life Ins. Co., Toronto ; 246,465 | 20.6 6.1 520,657 | 43.5 357,351 | 29.8 1,197,548 | 100.0 
Northwestern Mutual Life Ins. Co. 20,028,620 | 64.1 15.9 5,323 ,252 | 17.0 941,092 3.0 | 31,260,432 | 100.0 
Northwestern National Life Ins. Co. 392,219 | 36.7 53,110 | 5.0 25,418 | 2.4 225,686 | 21.1 371,655 | 34.8 | 1,068,088 | 100.0 
Occidental Life Ins. Co., California. . 46,103 | 13.3 14,136 4.1 101,974 | 29.4 184,906 | 53.2 347,120 | 100.0 
Pacific Mutual Life Ins. Co... .. 990,031 | 46.4 177,458 | 8 d 8.1 792,625 | 37.2 | 2,133,844 | 100.0 
Pan-American Life Ins. Co. , . 87: 4 204,873 | 99.6 205,745 | 100.0 
Penn Mutual Life Ins. Co. 4,739,671 | 42.9 314,320 | 2.8 1,425,314 | 12.9 | 4,570,949 | 41.4 | 11,050,254 | 100.0 
Phoenix Mutual Life Ins. Co.. ... ne 746,944 | 29.9 78,930 | 3.2 263,995 | 10.6 1,405,464 | 56.3 2,495,333 | 100.0 
Provident Mutual Life Ins. Co. .-| 3,621,584 | 68.4 166,549 | 3.2 609,422 11.5 894,976 | 16.9 | 5,292,531 | 100.0 
Prudential Ins. Co. of America... . i 18,998,535 | 21.8 57,514,650 | 66.0 6,046 ,042 6.9 4,615,839 5.3 | 87,175,066 | 100.0 
Reliance Life Ins. Co., Pittsburgh . , 785,149 | 53.5 2,210 2 274,311 | 18.7 43,314 3.0 361,644 | 24.6 1,466,628 | 100.0 
Scranton Life Ins. Co... .. 48,989 | 43.9 1,526 1.4 31,990 | 28.6 29,150 | 26.1 111,655 | 100.0 
Security Mutual Life Ins. Co., N. Y. 88,098 | 48.0 11,317 | 6.2 47,664 | 26.0 36,367 | 19.8 183,446 | 100.0 
State Life Ins. Co., Indiana....... sabe 284,156 | 41.7 93,246 | 13.7 153,780 | 22.6 150,121 | 22.0 681,302 | 100.0 
State Mutual Life Assur. Co., Massachusetts .-| 1,588,223 | 45.4 147 ,936 4.2 571.548 | 16.4 | 1,187,836 | 34.0 3,495,543 | 100.0 
Union Central Life Ins. Co. 3,260,867 | 73.2 181 , 256 4.0 124,592 2.8 g890,407 | 20.0 4,457,121 | 100.0 
Union Mutual Life Ins. Co. 203,561 | 60.2 36,625 | 10.8 38.164 | 11.3 60,059 | 17.7 338,409 | 100.0 
West Coast Life Ins. Co.... 120,360 | 36.4 70,927 | 21.4 32,031 9.7 107 ,614 | 32.5 330,932 | 100.0 
Total 212,482,502 | 48.2 1,416,873 3 | 84,238,530 | 19.1 | 75,560,644 | 17.1 | 67,187,951 15.3 440,886,500 | 100.0 

a—Includes Coupons; b—Excludes Illinois Life Fund; c—Includes guaranteed dividends; d—Includes $111,847 coupons paid in cash, applied to pay premiums and left with the company 


e—Guaranteed dividends; f— Includes $203,243 interest; g—Includes $158,495 contract interest 
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WAY DOWN EAST 


By TOM EAGAN 


HERE is considerable interest hereabouts as to what 

Governor Baldwin of Connecticut intends to do on his 
insurance commissionship appointment. Commissioner 
Blackall’s term expires this summer and the usual thing is 
for a reappointment some time around April. No one 
seems to know what the Governor intends to do, but from 
all sides, life, fire and casualty agents, general agents and 
company executives, I hear the hope voiced that Commis- 
sioner Blackall will not be made a sacrifice to the two 
party system of government. 


& 

KNOW of no other commissioner who during a term of 
| office has conducted the insurance affairs of a state 
with such astuteness as John C. Blackall. He has extended 
his value far beyond the confines of his own State and for 
the first time in many seasons the insurance companies of 
Hartford have a capable voice, through the committee 
chairmanships of John Blackall, in the national problems 
of the business. 


O say that a man is able, forceful and that he handles 

his job vigorously, usually conjures up a picture that 
contains no part of more human qualities. However, Com- 
missioner Blackall is very able, very forceful when need 
be and exceptionally vigorous when it comes to applying 
himself to his job. I happen to be fairly well acquainted 
with the insurance departments of seven or eight states 
and the way the public’s interest is cared for in those 


departments. And I know of no other department where 
the poor, the ignorant, and the unschooled can walk in and 
drop their complaints in the head man’s lap as’ they can 
in Connecticut. I have never known of any other insurance 
commissioner elsewhere who would jump into his car and 


make personal calls on letter writing complainants, so that 
he might obtain first-hand information. 


* 
T’S a long jump from the complaint of some non-English- 
speaking industrial life insurance policyholder to the 
subject of convention examinations for insurance compa- 
nies, or the study of mortality tables now in use, but the 
Connecticut Commissioner takes such a jump with ease 
due, perhaps, to a newspaper and later a legal training. 
It was an unprecedented action that the Greenwich, Con- 
necticut, agents took. recently when through their associa- 
tion they asked that the Governor reappoint Commissioner 
Blackall for a second term. However, it appears that the 
Greenwich agents were merely making vocal a feeling that 
runs from one end of the State to the other. 
* 
OW you can’t have people shouting for your success 
solely on the ground that you are able and forceful— 
a man must have some of the more human qualities—and 
the present Connecticut Commissioner has plenty of these. 
Probably in no other fashion does he show them so well 
as his ability to straighten out would-be litigants. Around 
the huge table in his office often are seated representatives 
of companies, together with some individuals, who have 
matters of complaint. This table has, incidentally, saved 
many a dollar of costs of Connecticut courts and people 
who sat down as enemies left smiling and friendly simply 
due to the Commissioner taking the time to bring them 
together and arbitrate their differences. He has been a 
good servant, this Commissioner Blackall, has earned wide 
respect and certainly deserves a reappointment. 








WEEKLY INVESTMENTS 


Companies reporting: American United, Bankers Life of 
lowa, Bankers Life Ins. Co. of Neb., Business Men’s As- 
surance, California-Western States Life, Connecticut Gen- 


OF LIFE COMPANIES 


Franklin Life, General American, Guardian Life of 
America, Life Insurance Co. of Virginia, Lincoln National, 
Mutual Benefit, National L & A, Northwestern Mutual and 




















eral, Connecticut Mutual, Continental American Life, the Phoenix Mutual Life Ins. Co. 
Amount Per Cent Amount Per Cent Amount Per Cent Amount Per Cent 
In to Invested to Invested to Invested to 
Week Total Week Total Week Total Week Total 
Ending Invest- Ending Invest- Ending Invest- Ending Invest- 
I Feb. 26 ment Mar. 4 ment Mar. 11 ment Mar. 18 ment 
On Farm Property ........-...-+ees+-- $338,123 5.64 $1,085,390 12.21 $500,389 6.99 $686,227 8.85 
On Dwellings and Business Property.... 1,436,058 23.96 1,697,684 19.09 1,403,908 19.61 1,616,965 20.85 
NI i ac iccne RFA TE “$1,774,181 29.60 $2,783,024 31.30 $1,904,292 26.60 $2,308,192 29.70 
Railroad riti 
Bonds = _. SR ee se $177,458 2.00 $880,121 12.29 $318,945 4.11 
RS, oe eens |. a seeds! =606lC(<‘“‘ SC pS SE cr -  en 
ee OS ck dee | eee $177,458 2.00 $880,121 12.29 $318,945 4.11 
ties 
— ‘ on 3 eS $573,764 9.57 $2,877,788 $2.37 $945,228 13.20 $1,173,645 15.14 
NE oe ree eos aa cea eieehaeen 10,000 tS a 3 mee 103,437 1.44 7,621 10 
oe ee Te ~~ $583,764 9.74 $2,877,733 32.37 $1,048,665 14.64 $1,181,266 15.24 
Ge 
v. qa ey Ee peer $500,000 8.34 $1,142,500 12.85 $1,220,938 17.05 $200,000 2.57 
I cicnenes — aeedinn 25,000 pa ask. ae one 
Bonds of Ot Forei; Governments... ~~ ...... pie = ~Ct(“‘é CC —- - <a wee’. |) jn ey ees 
State, com 5 TA ~~ la 877,724 14.64 1,192,999 13.42 1,715,911 23.97 3,580,567 46.18 
(ELE So Ope ee $1,377,724 22.98 $2,360,499 26.55 $2,946,849 41.02 $3,780,567 46.75 
Miscel 
Se - sasdvciubent $1,626,000 27.13 $40,000 As $11,000 ae, , eee es 
RRs orate eeeeeR panned 632,305 10.55 652,054 7.33 368,586 5.15 $169,709 2.19 
OR ce a ee " $2,258,305 37.68 $692,054 7.78 $379,586 5.30 $169,709 2.19 
—_— eae $3,577,488 59.68 $5,455,690 61.36 $4,783,198 66.81 $5,273,157 68.01 
MUNIN i; chvdsuaciubahtccuacnsaucncdin 642,305 10.72 652,054 7.34 472,023 6.59 177,330 2.29 
ED «. cccdeulgudtartpacutdnaediveianion 1,774,181 29.60 2,788,024 31.30 1,904,292 26.60 2,308,192 29.70 
Se eee ern $5,993,974 100.00 $8,890,768 100.00 7,159,518 100.00 $7,753,679 100.00 
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Problem of Older Workers 
HE Committee on Employ- 
ment of Older Workers ap- 
pointed by Madam Perkins, 

Secretary of Labor, has submit- 

ted a short but valuable report. 

This Committee, consisting of 

nineteen representative citizens 

with Verne A. Zimmer, Director 
of the Division of Labor Stand- 
ards, United States Department 
of Labor, as secretary, included 
industrial employers, college 
presidents and professors, labor 
leaders, welfare workers and the 

National Commander of the 

American Legion. 

The report begins by pointing 
out that while older workers are 
favored by seniority rules and 
general personnel policy, “when 
once they are displaced—wheth- 
er by lay-off, technological un- 
employment, mergers, shutdowns 
or other impersonal causes—they 
find real difficulty in securing 
reemployment.” A little later 
this thought is repeated in the 
statement that the testimony of 
the Census of Unemployment 
and the Works Progress Ad- 
ministration is to the effect that 
“the older workers who lose their 
jobs have increasing difficulty 
in securing new ones.” Periods 
of unemployment for persons 
aged 40 to 44 are found to be 
four times as long as for persons 
aged 20 to 29. “Yet it is precise- 
ly during the middle years of 
life that workers acquire the 
heaviest farnily responsibilities, 
and ‘their lack of employment 
means both deprivation and add- 
ed burdens for the young.” 

The Committee holds that “the 
prejudice against hiring older 
workers rests largely on inade- 
quate and erroneous impres- 
sions.” The records studied by 
the Committee show no decline 
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in earning power with advancing 
age. On the score of productiv- 
ity and cost of accidents the 
Committee finds no discount for 
older workers. It considers the 
cost of group insurance so small 
that this should not influence 
the employer to discriminate 
against older workers and sug- 
gests that the higher cost at old- 
er ages be met by higher charges 
to the older employees. 

The report points out that 
some pension plans are being set 
up with benefits depending upon 
contributions and without ser- 
vice requirements for retire- 
ment, thus avoiding the necessity 
of a deadline for employment. 
It states that this tendency has 
been hastened by the retirement 
plan of the Social Security Act 
and points out that, with a na- 
tional scheme of benefits that are 
independent of years of service 
with a particular firm, an em- 
ployer can employ older persons 
without fear of the dilemma of 
inadequate retirement benefits 
or an insolvent retirement plan. 

The Committee strikes close 
to home when it recommends 
that the retirement plan for Fed- 
eral employees eliminate its re- 
quirement of 15 years’ servine 
before retirement benefits can 
be received, or that it be merged 
with the Social Security plan. 
The Committee recommends that 
age limits for Federal employ- 
ment be eliminated. These limits 
harmonize with the requirement 
that retirement benefits shall be 
available only after 15 years of 
service. The report states that 
this is “an artificial and unjus- 
tifiable limitation” and that it 
sets an undesirable example for 
private industry. The Commit- 
tee recommends that the United 
States Employment Service 









make a study to determine the 
kind of work most suitable to 
middle-aged workers and the 
qualifications, experience, and 
aptitudes of middle-aged appli- 
cants for employment. It seems 
important that the Government 
make such studies. They may 
prove to be very valuable but in- 
dividual employers might not be 
inclined to undertake them. 

This is a valuable report on 
an important subject. Its sug- 
gestions deserve careful consid- 
eration. Not the least important 
of its suggestions is, that the 
national retirement plan of the 
Social Security Act, with in- 
dividual retirement equities that 
survive all the vicissitudes of 
changing employment, should 
make it easier for employers to 
take on employees of advancing 
age without fear of thereby as- 
suming unduly large retirement 
liabilities. It was this transfer- 
ability of retirement rights that 
baffied private retirement plans 
in competitive industry, and the 
government plan seemed neces- 
sary to bring it about. 

Without doubt there are many 
quite natural forces that com- 
bine to make the road of older 
workers a hard one. The market 
for certain skills is continually 
changing. Family responsibili- 
ties of middle age add to the 
difficulties of re-training for 
other occupations and make it 
harder for a man to move from 
place to place to follow the geo- 
graphic shifts of industry. Hence 
the importance of definite plans 
to help those stranded in middle 
life, not for themselves alone but 
far more for the citizens of to- 
morrow whose opportunities and 
outlook on life are so completely 
dependent upon their parents. 
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